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,O�FRQWULEXWR�VL�SURSRQH�GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LO�JLXVSDWURQDWR�SRSRODUH�

YDOH�D�GLUH�LO�GLULWWR��HVHUFLWDWR�GDO�FRPXQH�R�GDOOD�YLFLQLD��GL�QRPLQDUH�LO�SDUURFR�R

DOWUL�VDFHUGRWL�LQYHVWLWL�GL�EHQHILFL�IRQGDWL�DG�DOWDUL�H�FDSSHOOH�

6L� YXROH� GHOLQHDUH� OD� GLIIXVLRQH� GL� TXHVWR� LVWLWXWR�� SUHVHQWH� LQ� SDUWLFRODUH� QHOO
DUHD

DOSLQD�� OH� PRGDOLWj� GL� HVHUFL]LR� GHO� JLXVSDWURQDWR�� L� FRQIOLWWL� H� OH� GLIILFROWj� FKH

VRUJRQR�WUD�FRPXQLWj�H�SDUURFL��JOL�LQWHUYHQWL�GHOOH�DXWRULWj�HFFOHVLDVWLFKH�H�GL�TXHOOH

FLYLOL� LQ� PDWHULD� GL� JLXVSDWURQDWR�� OD� UHJROD]LRQH� GHOO
DWWLYLWj� GHO� SDUURFR�� L� VXRL

GLULWWL�H�GRYHUL�QHL�FRQIURQWL�GHOOD�FRPXQLWj�VDQFLWL�GD�DSSRVLWL�SDWWL�

6WRULD�GL�XQD�HOH]LRQH�SRSRODUH

4XDQGR��QHO�������LO�FRQWH�2WWRQH�GL�&DVWHOEDUFR�PXRUH�VHQ]D�HUHGL�H�GLVFHQGHQWL
GLUHWWL�� SUHYHGH� QHO� VXR� WHVWDPHQWR� XQ� ODVFLWR� SHU� OD� FRPXQLWj� GL� 0RUL� GL� ��� PLOD
SHUWLFKH�GL� WHUUD� LO�FXL�YDORUH�VDUi�VWLPDWR��D� LQL]LR� 
����� LQ�������PLOD� ILRULQL��3RQH
SHUz� DOFXQH� FRQGL]LRQL�� JOL� XRPLQL� GHO� FRPXQH� QH� VDUHEEHUR� VWDWL� DPPLQLVWUDWRUL�
DYUHEEHUR� DIILWWDWR� L� WHUUHQL� DO� PLJOLRU� RIIHUHQWH� H� FRQ� LO� ULFDYDWR� DYUHEEHUR
VWLSHQGLDWR�XQ�SUHWH�FRQ�O
LQFDULFR�GL��GLUH�PHVVD��SHU�O
DQLPD�VXD�H�GHL�VXRL�DQWHQDWL
DOO
DOWDUH�GL�6��*LDFRPR�QHOOD�SDUURFFKLDOH

����� H� FKH� XQ� WDO� SUHWH� SRWHVVHUR� TXHVWL� XRPLQL� GHO� &RPXQH� HOHJJHUH�� PXWDUH�
ULPXRYHUH��ULPHWWHUH�DG�RJQL�ORUR�DUELWULR�H�YRORQWj��VHQ]D�QLXQD�GLSHQGHQ]D�G
DOFXQ
VXSHULRUH�Qp�6HFRODUH��Qp�(FFOHVLDVWLFR���%&7Q��PV������

&RVu� O
DEDWH� *LDPEDWWLVWD� 6DOYDGRUL� GL� 0RUL�� SLFFROR� FRPXQH� QHO� SULQFLSDWR
YHVFRYLOH�GL�7UHQWR�� LQL]LD� OD� VXD�RSHUD� �PDQRVFULWWD�H�QRQ�GDWDWD� �PD�VXFFHVVLYD�DO
������� �� H� OD� VXD� SHUVRQDOH� EDWWDJOLD� FRQWUR� XQD� �VWUDQD�� SUDWLFD�� O
HOH]LRQH� GL� XQ

���������������
� 6DUHEEH� LQWHUHVVDQWH�SRWHU� VWDELOLUH� O
DQQR�HVDWWR�SHU�FDSLUH�D�TXDOL� DXWRULWj�� VH� DO� SULQFLSH�YHVFRYR

RSSXUH� DO� QXRYR� JRYHUQR� QDSROHRQLFR�� SRWHVVH� HVVHUH� LQGLUL]]DWD� O
RSHUD� GHOO
DEDWH� 6DOYDGRUL�� 1HO
������LQIDWWL��LO�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR��GL�FXL�LO�FRPXQH�GL�0RUL�ID�SDUWH��YLHQH�VHFRODUL]]DWR
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VDFHUGRWH�DIILGDWD
�DOO
DUELWULR�G
XQD�3OHEH��LQ�FXL�ROWUHFFKp�VHPSUH�PROWD�LJQRUDQ]D�V
DGHQVD��DQFKH

PROWD�SDVVLRQH�DOOLJQD��H�FKH�WDQWR�SL��TXL�GRYHD�GLYHQLUH�VIUHQDWD��TXDQWRFFKp�RJQL
6XSHULRUH�SHU�GLVSRVL]LRQH�GHO�)RQGDWRUH�ULPDQH�HVFOXVR�����

3L�� DYDQWL� O
DEDWH� UDFFRQWD�� FRQ� DFFHQWL� GL� LQGLJQD]LRQH� H� GL� FDXVWLFD� LURQLD�� OR
VYROJLPHQWR�GHOO
HOH]LRQH�SRSRODUH��4XDOFKH�WHPSR�SULPD�GHOOD�GDWD�ILVVDWD���LO�SULPR
PDJJLR�� JLRUQR� GHGLFDWR� D� 6DQ� *LDFRPR� �� YHQLYD� DIILVVR� DOOD� SRUWD� GHOOD� VDFUHVWLD
O
HGLWWR� SXEEOLFR�� TXDOXQTXH� SUHWH� DYHVVH� YROXWR� FRQFRUUHUH� DO� SRVWR� GRYHYD
VHPSOLFHPHQWH�VHJQDUH�LO�SURSULR�QRPH�

/D� VHUD� SUHFHGHQWH� O
HOH]LRQH� L� QXQ]L� FRPXQDOL� SDVVDYDQR� GL� FDVD� LQ� FDVD� SHU
LQYLWDUH�L�YLFLQL�DOO
DVVHPEOHD�H�LO�PDWWLQR�GHO�SULPR�PDJJLR�OH�FDPSDQH�VXRQDYDQR�GL
EXRQ� PDWWLQR� SHU� UDGXQDUOL� QHOOD� FDVD� FRPXQDOH�� 3HU� SULPD� FRVD� VL� YHULILFDYDQR� L
GRFXPHQWL�DWWHVWDQWL�LO�GLULWWR�GL�SDUWHFLSD]LRQH�DOO
DVVHPEOHD�

�&KL� KD� OHJDO� GLIHWWR� QRQ� q� DPPHVVR�� 6H� GHOO
HWj� G
DOFXQR� VLD� GXEELR�� YXROVHQH
YHGHU�OD�IHGH�GHO�EDWWHVLPR��*O
LPSHGLWL�PDQGDQR�ORU�SURFXUH��0D�FKH�GLFR�PDQGDQR"
6RQR� DQ]L� TXHVWH� ULFHUFDWLVVLPH� GDL� FRQFRUUHQWL�� H� WLUDWH� LQ� FRQWUDULH� SDUWL�� 6
LP�
SHWUDQR�FRQ�DUWL� OH�SL�� VRWWLOL� GDJOL� DVVHQWL� ORQWDQLVVLPL�� GH
� TXDOL� QRQ� VL� FUHGHUHEEH
DSSHQD� FKH� DOWUL� SRWHVVH� DYHUQH�PHPRULD�� FDYDQVL� GDJOL� LQIHUPL�� GDJOL� VWRUSL�� TXDVL
DQFKH�GD�PRULERQGL��L�PRUWL�VWHVVL�SHU�SRFR�VL�WUDJJRQ�GL�VHSROWXUD��
'RSR�JOL�DFFHUWDPHQWL�GL�ULWR�FRPLQFLDQR�OH�YRWD]LRQL

�'L�VSLULWXDOH�TXL�QRQ�F
p�QXOOD��QXOOD�GL�HFFOHVLDVWLFR��WXWWR�q�WHPSRUDOH�H�WHUUHQR�
'DO�&LHOR�QRQ�V
LQFRPLQFLD��/XPL�FHOHVWL�QRQ�V
LQYRFDQR��

*OL� HOHWWRUL�� FLUFD� XQ� FHQWLQDLR�� HVSULPRQR� OD� ORUR� SUHIHUHQ]D� SHU� XQ� FDQGLGDWR
ODVFLDQGR�FDGHUH�LQ�XQD�GHOOH�GXH�XUQH�XQD�SDOOLQD�GL�SH]]D��,O�VDFHUGRWH�FKH�RWWLHQH
SL��YRWL�YLHQH�GLFKLDUDWR�HOHWWR��&RVu�DYYLHQH�O
HOH]LRQH�H��LQVLVWH�O
DEDWH�

�1p� SHU� TXHVWD� ULFHUFDVL� FRQILUPD]LRQ� GL� 3UHODWR� R� G
DOWUR� 6XSHULRUH�� SRLFKp
6XSHULRUH�TXL�QRQ�FL�GHH�HQWUDUH��Qp�HFFOHVLDVWLFR�Qp�VHFRODUH��

4XHVWD�LVWRULD��FKH�LO�VXR�DXWRUH�YXROH�VLWXDUH�WUD�YHULWj�H�JLXVWL]LD��WUD�FURQDFD�H
GHQXQFLD��FL�SHUPHWWH�GL�HQWUDUH�LPPHGLDWDPHQWH�QHO�YLYR�GL�XQD�SUDWLFD���LO�GLULWWR�GL
QRPLQD� GHL� VDFHUGRWL� GD� SDUWH� GHOOD� FRPXQLWj� R� GHOOD� YLFLQLD� �� H� QHO� YLYR� GL� XQD
FRQYLQ]LRQH�UDGLFDWD��VWDELOLWD�VX�XQ�DQWLFR�GLULWWR��FKH� LO�SUHWH�SRWHVVH�HVVHUH�HOHWWR�
PXWDWR��ULPRVVR��DG��DUELWULR�H�YRORQWj��GHJOL�XRPLQL�GHO�FRPXQH��VHQ]D�LQWHUIHUHQ]H
GL� DXWRULWj� HFFOHVLDVWLFKH� R� ODLFKH�� 8QD� FRQYLQ]LRQH� H� XQD� SUDWLFD� FKH� DWWUDYHUVDQR
LQGHQQL�WXWWR�O
DQWLFR�UHJLPH�

,O�PLR�FRQWULEXWR�ULJXDUGHUj�LO�WHPD�GHO�JLXVSDWURQDWR�SRSRODUH�R�FRPXQLWDULR�YDOH
D�GLUH�LO�GLULWWR�GL�QRPLQD��R�GL�SUHVHQWD]LRQH�DO�YHVFRYR�SHU�OD�UDWLILFD�GHOOD�HOH]LRQH�
GD�SDUWH�GHOOH�FRPXQLWj�GHO�SURSULR�SDUURFR�R�FXUDWR��R�GL�DOWUL�VDFHUGRWL� LQYHVWLWL�GL
EHQHILFL�IRQGDWL�DG�DOWDUL�H�FDSSHOOH�

���������������
GD�1DSROHRQH�
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0RGDOLWj�RUJDQL]]DWLYH�GHOOH�FRPXQLWj�UXUDOL

,O�GLULWWR�GL�QRPLQD�GHO�SDUURFR�SXz�HVVHUH�FRQVLGHUDWR�FRPH�OD��PDQLIHVWD]LRQH�SL�
HVWUHPD��GHL�GLULWWL�GHOOH�FRPXQLWj�UXUDOL��OD�SL��UDGLFDOH�IRUPD�GL�LQIOXHQ]D�FRPXQDOH
VXOOD�FKLHVD���SUHVHQWH�LQ�SDUWLFRODUH��PD�QRQ�HVFOXVLYDPHQWH��QHOOH�UHJLRQL�DOSLQH��GDO
7LUROR�DL�FDQWRQL�VYL]]HUL��GDOO
$XVWULD�DO�VXG�GHOOD�*HUPDQLD��GDO�SULQFLSDWR�YHVFRYLOH
GL�7UHQWR��DOOD�5HSXEEOLFD�GL�9HQH]LD��0D�q�DQFKH�XQD�HVSUHVVLRQH�GL��DXWRJRYHUQR�
FKH� ULFKLDPD�SL��JHQHUDOL�PRGDOLWj�RUJDQL]]DWLYH�GHOOH� FRPXQLWj� UXUDOL� FRVu� FRPH�� D
SDUWLUH�GDOOD� ILQH�GHO�PHGLRHYR�� VL�SRVVRQR� ULQWUDFFLDUH� LQ�RJQL�SDUWH�G
(XURSD��GDOOD
6SDJQD�DOOD�5XVVLD��GDOOD�)UDQFLD��DOO
,QJKLOWHUUD��GDOO
,PSHUR�DJOL� VWDWL� LWDOLDQL� H� FRVu
YLD��� 3XU� WHQHQGR� FRQWR� GHOOH� GLIIHUHQWL� FRQGL]LRQL� HFRQRPLFKH�� SROLWLFKH�� VRFLDOL�
UHOLJLRVH�H�GHL�GLIIHUHQWL�FRQWHVWL�JHRJUDILFL�H�SROLWLFL�DOO
LQWHUQR�GHL�TXDOL� OH�FRPXQLWj
GL�YLOODJJLR� VL� FROORFDQR�� VL�SRVVRQR� LQGLYLGXDUH� DOFXQL� HOHPHQWL� FDUDWWHUL]]DQWL���/H
FRPXQLWj�UXUDOL�RUJDQL]]DQR�OD�YLWD�VRFLDOH�HG�HFRQRPLFD�VXOOD�EDVH�GL�XQD�OHJLVOD]LRQH
R� GL� UHJRODPHQWL� ORFDOL�� GL� QDWXUD� FRQVXHWXGLQDULD� R� FRGLILFDWL� QHJOL� VWDWXWL� UXUDOL
�FKLDPDWL� DQFKH� FDUWH� GL� UHJROD� R� VWDWXWL� FDPSHVWUL���� /H� QRUPH� ULJXDUGDQR� OD
UHJRODPHQWD]LRQH� H� O
DPPLQLVWUD]LRQH� GHL� EHQL� FROOHWWLYL� H� GHOO
XVR� LQ� FRPXQH� GHO
WHUULWRULR��GHL�SDVFROL��GHL�ERVFKL��GHOOH�DFTXH��OD�SURWH]LRQH�GHOOH�FROWXUH��LO�FDOHQGDULR
GHOOH�SUDWLFKH�DJULFROH�H� VLOYR�SDVWRUDOL���DOWUL� UHJRODPHQWL�GHILQLVFRQR� O
DPELWR�GHOOD
FRPXQLWj� VWDELOHQGR� FKL� VRQR� L� YLFLQL� LQ� SRVVHVVR� GHL� GLULWWL� GL� YLFLQDWR� H� UHJRODQR
O
DPPLVVLRQH� GHL� IRUHVWLHUL�� ILVVDQR� OH� FDULFKH� FRPXQDOL� H� OH� UHJROH� GL� HOH]LRQH�� JOL
VWDWXWL� QRUPDOPHQWH� VRQR� DSSURYDWL� QHOO
DVVHPEOHD� GHL� FDSLIDPLJOLD� �R� YLFLQL�� H
FRQIHUPDWL� GDOO
�RUJDQLVPR�� SROLWLFR� VXSHULRUH� �IHXGDWDULR�� SULQFLSH�� 5HSXEEOLFD��
/
DVVHPEOHD�GHL�YLFLQL�VL� ULXQLVFH�QHO�FRUVR�GHOO
DQQR�SHU�HOHJJHUH�JOL�DPPLQLVWUDWRUL
ORFDOL�FRQ�VLVWHPL�GLYHUVLILFDWL�H�SHU�SUHQGHUH�OH�GHFLVLRQL�FKH�ULJXDUGDQR�OD�YLWD�GHOOD
FRPXQLWj��,�FRPXQL��LQ�FROODERUD]LRQH�FRQ�OH�FRQIUDWHUQLWH��VL�RFFXSDQR�GHOO
DVVLVWHQ]D
H� GHOOD� EHQHILFHQ]D� H� TXHOOL� SL�� ULFFKL�� R� FRQ� XQD� SRSROD]LRQH� SL�� QXPHURVD�
SURYYHGRQR�DG�DVVXPHUH�H�SDJDUH�LO�PHGLFR��O
RVWHWULFD��LO�PDHVWUR�GL�VFXROD��
���������������
� %OLFNOH�������������VXOOD��FRPXQDOL]]D]LRQH�GHOOD�FKLHVD��FIU��DQFKH�%OLFNOH��.XQLVFK�������
� 'DYLG�:DUUHQ�6DEHDQ�GHVFULYH� LO� YLOODJJLR� GHOOD� UHJLRQH� WHGHVFD� GHO�:�UWWHPEHUJ� GHOOD� SULPD� HWj

PRGHUQD� FRPH� �RQH�RI� VHOI�DGPLQLVWUDWLRQ�ZLWK� VWURQJ� H[WHUQDO� FRQWUROV��� XQD�GHILQL]LRQH� FKH� SXz
HVVHUH�HVWHVD�D�PROWH�UHDOWj�HXURSHH��6DEHDQ�����������

� 3HU�XQ�LQTXDGUDPHQWR�JHQHUDOH��R�ULIHULWR�D�VLQJROH�DUHH�HXURSHH�FIU��%OXP�����������������:XQGHU�
������%OLFNOH�����������������6DEHDQ��������������(QGHUV�����������������'L[RQ����������������
'LH�OlQGOLFKH�*HPHLQGH��������&KLWWROLQL�����������������3RYROR��������%LDQFR��������LQ�SDUWLFRODUH
L�FF����H���

� 7KRPSVRQ�� ������ �������� 5DJJLR�� ������ ��������� SHU� LO� SULQFLSDWR� YHVFRYLOH� GL� 7UHQWR� FIU�
1HTXLULWR��������*LDFRPRQL�������

� $WWULEX]LRQL�FRQVXHWXGLQDULH�GHOO
DVVHPEOHD�YLFLQDOH� LQ�)ULXOL��QRPLQD�GHOOH�FDULFKH� ORFDOL��GHFDQR�R
SRGHVWj�R�PHULJD��FRQVLJOLR�ULVWUHWWR��JLXUDWL��FRQILQDWRUL��VWLPDWRUL��JXDUGLDQL��VDOWDUL���SDVWRUL��VLQGDFL�
UDSSUHVHQWDQWL� R� GHOHJDWL�� QXQ]LR�� VFULYDQR� R� QRWDLR��*LXULVGL]LRQH� FLYLOH� H� FULPLQDOH� DO� OLYHOOR� SL�
EDVVR��*LXVSDWURQDWR�R�GLULWWR�GL�FRQIHUPD�GHO�FOHUR� LQ�FXUD�G
DQLPH��$PPLQLVWUD]LRQH�GHL�EHQL�GHOOH
FKLHVH�H�GHOOH�FRQIUDWHUQLWH��R��DOPHQR��FRQWUROOR�VXOOH�FRQIUDWHUQLWH��2UJDQL]]D]LRQH�GHOO
DVVLVWHQ]D�H
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/
HOH]LRQH� GHO� SDUURFR� R� GHO� FXUDWR� q� VROR� XQR� GHJOL� DVSHWWL� GHOOD� LGHQWLIL�
FD]LRQH�VRYUDSSRVL]LRQH�WUD�FRPXQH�UXUDOH�H�SDUURFFKLD��GHOOD��JHVWLRQH�GHO�VDFUR��GD
SDUWH�GHOOH� FRPXQLWj�� GHOOH�YLFLQLH�� VL� LQTXDGUD� QHOOD� FRQVXHWXGLQH� GL� JRYHUQR� GHOOH
FKLHVH�ORFDOL�GD�SDUWH�GHL�FRPXQL�QHOOR�VWHVVR�PRGR�LQ�FXL�OH�SUDWLFKH�UHOLJLRVH�VRQR
FRVWLWXWLYH�GL�XQD�LGHQWLWj�FRPXQLWDULD�

,O� FRPXQH� DPPLQLVWUD�� WUDPLWH� L� UDSSUHVHQWDQWL� HOHWWL� GDOO
DVVHPEOHD� GHL� FDSL�
IDPLJOLD��L�EHQL�GHOOD�FKLHVD�H�D�YROWH�TXHOOL�GL�DOFXQH�FRQIUDWHUQLWH��OD�PDJJLRU�SDUWH
GL� TXHVWL� UHGGLWL� VRQR� XWLOL]]DWL� SHU� OD� FRVWUX]LRQH�� OD� PDQXWHQ]LRQH�� O
DUUHGR� GHOOH
FKLHVH�H�SHU�SURYYHGHUH�LQ�WXWWR�R�LQ�SDUWH�DO�VRVWHQWDPHQWR�GHO�SDUURFR�H�GL�DOWUL�VD�
FHUGRWL�� ,� UDSSRUWL� IUD� SDUURFR� H� FRPXQLWj� H� JOL� REEOLJKL� UHFLSURFL�� SRVVRQR� HVVHUH
GHILQLWL� GD� SDWWL� UHJRODUPHQWH� IRUPDOL]]DWL� GD� XQ� QRWDLR� H� VRWWRVFULWWL� GDOOH� SDUWL�� ,O
FRPXQH�� GLUHWWDPHQWH� R� WUDPLWH� DOFXQH� VSHFLILFKH� FRQIUDWHUQLWD�� JHVWLVFH� L� �ULWL� GL
LQWHJUD]LRQH�VLPEROLFD��WUD�L�PHPEUL�GHOOH�FRPXQLWj��WDOL�SRVVRQR�HVVHUH�FRQVLGHUDWL�L
SDVWL� FROOHWWLYL� H� OH� GLVWULEX]LRQL� GL� FLER� LQ� SDUWLFRODUL� RFFDVLRQL� FRPH� OD� IHVWD
SDWURQDOH�R� OH� SURFHVVLRQL� GHOOH� URJD]LRQL��4XHVWH� XOWLPH� SRL�� QHO� SHUFRUVR� VWDELOLWR
DWWUDYHUVR�L�FDPSL��VYROJRQR�VLD�OD�IXQ]LRQH�GL�ULWL�UHOLJLRVL�SHU�DVVLFXUDUH�OD�IHUWLOLWj
GHOOD� WHUUD�� VLD� TXHOOD� GL� FRQWUROODUH�� GHOLPLWDUH�� ULVWDELOLUH� H� ILVVDUH� OD� PHPRULD
FROOHWWLYD�VXL�FRQILQL�FRPXQDOL��

,O� JLXVSDWURQDWR� FRPXQDOH� SXz� HVVHUH� OHWWR� FRPH� XQR� GHL� PRPHQWL� GL� VRYUDS�
SRVL]LRQH�� LGHQWLILFD]LRQH�� LQWUHFFLR� WUD� FRPXQH� H� SDUURFFKLD�� HFFOHVLDVWLFR� H� ODLFR�
UHOLJLRVR�H�FLYLOH�H��GD�XQ�DOWUR�SXQWR�GL�YLVWD��SXz�HVVHUH�XQ�LQGLFDWRUH�SHU�YHULILFDUH�L
UDSSRUWL�FKH�OHJDQR�L�FRPXQL�H�OH�SDUURFFKLH�FRQ�L�YHVFRYL�H�OD�FXULD�URPDQD��GD�XQ
ODWR��FRQ�L�IXQ]LRQDUL�VWDWDOL�SHULIHULFL�H�OH�LVWLWX]LRQL�SROLWLFKH�FHQWUDOL��GDOO
DOWUR�

6WRULRJUDILD�H�GLIIXVLRQH�GHO�SDWURQDWR�FRPXQLWDULR

,� FRQWULEXWL� VWRULRJUDILFL� VXL� JLXVSDWURQDWL� SRSRODUL� QRQ� VRQR� QXPHURVL�� )RQGD�
PHQWDOH� ULPDQH� WXWWRUD� OR� VWXGLR� GL�'LHWULFK�.XU]H��3IDUUHUZDKOHQ� LP�0LWWHODOWHU� LO
TXDOH�HVDPLQD�LO�JLXVSDWURQDWR�SRSRODUH�QHJOL�VWDWL�HXURSHL�LQ�SDUWLFRODUH�QHO�SHULRGR
EDVVR�PHGLHYDOH��,O�VRWWRWLWROR�GHO�OLEUR�GL�.XU]H�SRQH�O
DFFHQWR�VXOOD�FRQQHVVLRQH�IUD

���������������
GHOOD� EHQHILFLHQ]D� �LQ� ODUJD� SDUWH� WUDPLWH� OH� FRQIUDWHUQLWH��� $PPLQLVWUD]LRQH� GHL� EHQL� FROOHWWLYL� GL
SURSULHWj�GHOOD� FROOHWWLYLWj�R� LQ�XVXIUXWWR� DOOD� FRPXQLWj� H� GL� SURSULHWj� GHO� GHPDQLR��5LSDUWL]LRQH� GHO
FDULFR�ILVFDOH�DOO
LQWHUQR�GHOOD�FROOHWWLYLWj��2UJDQL]]D]LRQH�H�ULSDUWL]LRQH�GHL� ODYRUL�GL�SXEEOLFD�XWLOLWj�
&RQWUROOR�GL�SHVL��PLVXUH��TXDOLWj�GL�SDQH��YLQR��FDUQL� H� DOWUL� DOLPHQWL��&RQWUROOR� VDQLWDULR��&RQWUROOR
GHOOH�IHVWH��$PPLVVLRQH�GL�IRUHVWLHUL�QHOOH�FRPXQLWj�GL�YLOODJJLR��,�6DYRUJQDQ������������

� 4XHVWH�SUDWLFKH�H�LVWLWX]LRQL�VRQR�SUHVHQWL�LQ�DUHH�GLYHUVH�GHOO
(XURSD�GL�DQWLFR�UHJLPH�DQFKH�VH�LQ�JUDGL
H� IRUPH� GLYHUVH��&IU��*XWWRQ�� ������6XOOD� JHVWLRQH� FRPXQDOH� GHL� EHQL� GHOOH� FKLHVH� D� ILQH� 
���� QHOOD
GLRFHVL� GL�7UHQWR� FIU��1XEROD�� ������ ��������� 6XO� UXROR�� FRPSLWL�� UDSSRUWL� FRQ� OD� FRPXQLWj� H� FRQ� L
SDUURFL�GHJOL�DPPLQLVWUDWRUL�GHL�EHQL�GHOOH�FKLHVH�FIU��5XVVR�����������������.QDSWRQ����������������
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VWRULD�GHOOD�FRPXQLWj��*HPHLQGH��H�VWRULD�GHOOD�VWUXWWXUD�HFFOHVLDVWLFD�ORFDOH��1LHGHU�
NLUFKHQZHVHQV�� �.XU]H���������8Q�FRQWULEXWR�SL�� UHFHQWH�� TXHOOR�GL�*DHWDQR�*UHFR
�*UHFR������������������ SUHQGH� LQ� FRQVLGHUD]LRQH� OH� WLSRORJLH� GL� JLXVSDWURQDWR� ODL�
FDOH� QHJOL� VWDWL� LWDOLDQL� GHGLFDQGR� SDUWLFRODUH� DWWHQ]LRQH� D� TXHOOR� QRELOLDUH�� *UHFR
FRQVLGHUD�LO�GLULWWR�GL�QRPLQD�R�GL�SUHVHQWD]LRQH�GD�SDUWH�GHOOH�FRPXQLWj�FRPH��O
DUHD
SL�� GHEROH� GHL� SDWURQDWL� ODLFDOL�� LQ� TXDQWR� VRJJHWWD� DG� DWWDFFKL� FKH� SURYHQLYDQR� GD
SL��IURQWL��GD�YHVFRYL�H�SULQFLSL��GD�IHXGDWDUL�H�SURSULHWDUL� ODLFL� �*UHFR�������������
,QIRUPD]LRQL� VXL� JLXVSDWURQDWL� FRPXQLWDUL� VL� SRVVRQR� WURYDUH� QHJOL� VWXGL� GL� VWRULD
GHOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH�GLRFHVDQH�R�GL�VWRULD�ORFDOH��PD�LO�WHPD�GHL�SDWURQDWL�q
UDUDPHQWH�DSSURIRQGLWR�VRSUDWWXWWR�SHU�O
HWj�PRGHUQD�

8QD�PDJJLRUH�DWWHQ]LRQH�q� LQ�JHQHUDOH�ULVHUYDWD�DO�SDWURQDWR�QRELOLDUH�H�GHL�FHWL
GLULJHQWL� FLWWDGLQL� �FKH� VL� HVWHQGH� DQFKH� DL� FRQWDGL�� SHUFKp� LQWHUHVVD� EHQHILFL� GL� SL�
ULOHYDQWH�FRQVLVWHQ]D�HFRQRPLFD�H�SHVR�VRFLDOH�H�SROLWLFR�� HG� q�XQD�GHOOH� IRUPH�SL�
YLVLELOL� GL� DVFHVD� VRFLDOH� H� GL� XQ� DFTXLVLWR� SUHVWLJLR� IDPLOLDUH��� ,� JLXVSDWURQDWL� FR�
PXQLWDUL�� DO� FRQWUDULR�� VRQR� ORFDOL]]DWL� SUHYDOHQWHPHQWH�� LQ� DUHH� �PDUJLQDOL��� PRQ�
WDQH��UXUDOL�R�SHULIHULFKH��LQ�]RQH�GRYH�OD�GRWD]LRQH�EHQHILFLDOH�q�PHQR�ULFFD��WDOH�GD
QRQ�VXVFLWDUH��LQ�JHQHUH��SDUWLFRODUL�LQWHUHVVL�GL�QDWXUD�HFRQRPLFD�R�SROLWLFD�

1RQRVWDQWH� O
DWWHQ]LRQH�YHUVR�TXHVWR� WHPD�VLD� VWDWD� ULYROWD� VRSUDWWXWWR�DO�SHULRGR
WDUGR�PHGLHYDOH�� LO�JLXVSDWURQDWR�SRSRODUH�QRQ�q�XQD� LVWLWX]LRQH�WLSLFDPHQWH�PHGLH�
YDOH�GHVWLQDWD�D�VFRPSDULUH�FRQ�O
DIIHUPDUVL�GHL�GLULWWL�JLXULVGL]LRQDOL�GHL�YHVFRYL�VXOOH
GLRFHVL�PD��DO�FRQWUDULR��WHQGH�D�FUHVFHUH�QHL�VHFROL�FHQWUDOL�GHOO
HWj�PRGHUQD�H�VSHVVR
SHUPDQH�ILQR�DOOH�VRJOLH�GHO�;;�VHFROR�

/D�VFDUVLWj�GL�VWXGL�D�WDOH�SURSRVLWR�SHUPHWWH�GL�IRUQLUH�VROR�TXDOFKH�GDWR�FRQ�YDORUH
SXUDPHQWH� LQGLFDWLYR�� 1HO� WHUULWRULR� YHURQHVH� QHO� &LQTXHFHQWR� LO� JLXVSDWURQDWR
FRPXQLWDULR� q� OLPLWDWR� TXDVL� HVFOXVLYDPHQWH� DL� 7UHGLFL� FRPXQL� QHOOH�PRQWDJQH� GHL
/HVVLQL� PD� VXFFHVVLYDPHQWH� VL� HVWHQGH� DQFKH� DOOD� ]RQD� FROOLQDUH� H� SHGHPRQWDQD
FRVLFFKp��DJOL�LQL]L�GHOO
2WWRFHQWR��LQWHUHVVD�XQD�FLQTXDQWLQD�GL�SDUURFFKLH�QRQRVWDQWH
QRQ� DUULYL� PDL� D� WRFFDUH� L� FHQWUL� XUEDQL� R� TXHOOL� GHOOD� SLDQXUD�� ]RQH� QHOOH� TXDOL
SUHGRPLQD�O
LQIOXHQ]D�GHO�SDWUL]LDWR�YHQHWR�H�GHOOD�QRELOWj�VFDOLJHUD��&RQD�������������

1HOOD�GLRFHVL�GL�3DGRYD��VHFRQGR�XQD�UHOD]LRQH�GHO�������VX�����SDUURFFKLH�����HUDQR
GL�GLULWWR�FRPXQLWDULR���������LO�YHVFRYR�SHUz�DYHYD�LO�GLULWWR�GL�FROOD]LRQH� LQ�VROR���
SDUURFFKLH�PHQWUH�LQ�DOWUH����SRWHYD�VRODPHQWH�UDWLILFDUH�L�VDFHUGRWL�GHVLJQDWL�H�TXHVWL
HUDQR�FXUDWL�L�TXDOL�ULPDQHYDQR�LQ�FDULFD�SHU�XQ�DQQR�R�SHU�VHL�PHVL��%LOODQRYLFK�������
�����QRWD�������1HOOD�GLRFHVL�GL�%HUJDPR��D�PHWj�6HLFHQWR��GHOOH�����SDUURFFKLH�GHO
WHUULWRULR�������LO��������HUDQR�GL�JLXVSDWURQDWR�GHOOH�YLFLQLH��0RQWDQDUL������������

���������������
� &IU��LQ�SDUWLFRODUH��&KLWWROLQL�����������������&LXIIUHGD���������������:HEHU�������H�OD�UHFHQVLRQH�GL

5RVD����������������
� 6X�����FKLHVH�FXUDWH�XQD�VHWWDQWLQD�HUDQR�GL�SHUWLQHQ]D�ODLFDOH�SHU�OD�PDJJLRU�SDUWH�GHL�SDUURFFKLDQL

�*UHFR�������������
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1HOO
DUFLGLRFHVL�GL�8GLQH�OD�FRQFHVVLRQH�GHO�JLXVSDWURQDWR�DOOH�FRPXQLWj�DYYLHQH
LQ�GXH�PRPHQWL��DOOD�ILQH�GHO�;9�LQL]LR�GHO�;9,�VHFROR�H��LQ�XQ�VHFRQGR�PRPHQWR��D
SDUWLUH�GDOOD�ILQH�GHO�;9,,�VHFROR��$O�SULQFLSLR�GHO�;9,�VHFROR�YL�HUDQR����FKLHVH�IUD
SDUURFFKLDOL� H� ILOLDOL� GL� JLXVSDWURQDWR� GHOOH� FRPXQLWj�� �� GL� SDWURQDWR� QRELOLDUH� H� �
SDWURQDWR�PLVWR��QRELOL�H�FRPXQLWj���'H�9LWW�����������������������D�PHWj�2WWRFHQWR
VX� XQ� WRWDOH� GL� ���� SDUURFFKLH� H� FXUD]LH�� FLUFD� ��� HUDQR� GL� JLXVSDWURQDWR� FRPXQL�
WDULR����1HO������QHOOD�SDUWH�YHQHWD�GHOOD�GLRFHVL�GL�$TXLOHLD��VHFRQGR�XQD�UHOD]LRQH
LQYLDWD�DO�GRJH�GD�SDUWH�GHO�SDWULDUFD�'LRQLVLR�'ROILQ��YL�HUDQR�����EHQHILFL�FXUDWL� L
FXL� SDUURFL� YHQLYDQR� QRPLQDWL� �GDOOL� JLXULVGLFHQWL�� GDOOH� FRPXQLWj� H� GDOOL� FRPXQL
GH
&RQWDGLQL��GDOOL�DEDWL���%HUWROOD����������������

1HOOD� GLRFHVL� GL� 7UHQWR� LO� JLXVSDWURQDWR� FRPXQLWDULR� R� GLULWWR� GL� SUHVHQWD]LRQH
LQWHUHVVDYD�OD�TXDVL�WRWDOLWj�GHL�EHQHILFL�FXUDWL�FRQ�XQR�VYLOXSSR�FRQVLVWHQWH�D�SDUWLUH
GDO� ;9,,,� VHFROR�� $OO
LQL]LR� GHOO
2WWRFHQWR� VX� ���� FXUD]LH�� ��� HUDQR� GL� FROOD]LRQH
YHVFRYLOH������GL�SDWURQDWR�FRPXQDOH��SRFR�PHQR�GHO����������GL�SDWURQDWR�SULYDWR�H
���GL�SDWURQDWR�PLVWR� FRPXQDOH� H� SULYDWR� �%HQYHQXWL�� ������ ����������1HL� FDQWRQL
VYL]]HUL�H�LQ�$XVWULD�LO�GLULWWR�GL�HOH]LRQH�R�GL�SUHVHQWD]LRQH�GHO�SDUURFR�GD�SDUWH�GHOOH
FRPXQLWj�UXUDOL��PROWR�ULGRWWR�QHO�PHGLRHYR��IX�LO�ULVXOWDWR�GL�XQD�HYROX]LRQH�D�SDUWLUH
GDO�;9,�VHFROR� �.ORF]RZVNL����������������1HO�9RUDUOEHUJ�� LQ�$XVWULD�� QHO�SHULRGR
FRPSUHVR�WUD�OD�ILQH�GHO�PHGLR�HYR�H�LO�;9,,�VHFROR��LO�����GHOOH�FRPXQLWj�FRQWURO�
ODYDQR� LO� GLULWWR� GL� QRPLQD� R� GL� SUHVHQWD]LRQH� GHL� SURSUL� SDUURFL� �PD� QRQ� WXWWH� SHU
O
LQWHUR�SHULRGR�FRQVLGHUDWR���%OLFNOH���������������

*LXVSDWURQDWR�FRPXQLWDULR��LVWLWX]LRQL�HFFOHVLDVWLFKH��LVWLWX]LRQL�FLYLOL

/H�PRGDOLWj�SHU�RWWHQHUH�LO�GLULWWR�GL�SDWURQDWR�R�GL�SUHVHQWD]LRQH�HUDQR�YDULH��'L
VROLWR� YHQLYD� FRQFHVVR� GDOO
LVWLWX]LRQH� GHWHQWULFH� GL� GLULWWL� JLXULVGL]LRQDOL� �YHVFRYL�
FDSLWROL��DEED]LH��6��6HGH��QHO�PRPHQWR�GHOOD�FRVWLWX]LRQH�GL�XQD�QXRYD�SDUURFFKLD�R
FXUD]LD� SHUFKp� OD� FRPXQLWj� VL� LPSHJQDYD� D� IRQGDUH� H� GRWDUH� XQ� EHQHILFLR�� D� LP�
SHJQDUH�FLRq�EHQL�VWDELOL�� WHUUHQL�H�DOWUL� UHGGLWL� LQ�PLVXUD�VXIILFLHQWH�DOOD�FRVWUX]LRQH
GL� XQD� FKLHVD� R� FDSSHOOD�� DOOD� VXD�PDQXWHQ]LRQH�� H� D� JDUDQWLUH� LO� VRVWHQWDPHQWR� GHO
SDUURFR��,O�GLULWWR�GL�QRPLQD�SRWHYD�HVVHUH�FHGXWR�GD�XQ�SDWURQR�ODLFR�R�HFFOHVLDVWLFR

���������������
�� ���HUDQR�GL�JLXVSDWURQDWR�GHL�FDSL�IDPLJOLD����GL�FRQVLJOL�FRPXQDOH����GHOOH�IDEEULFHULH����GHL�FDSL�

IDPLJOLD�H�GHOOD�IDEEULFHULD��%HUWROOD�������������������������
�� $� SDUWLUH� GDO�;9� VHFROR� VL� SXz� QRWDUH� OD� GLIIXVLRQH� GHO� GLULWWR� GL� QRPLQD� GHL� SUHWL� LQ� UHJLRQL� FKH

SULPD� QRQ� HUDQR� ULXVFLWH� DG� RWWHQHUOD�� GDOOD� 'LWKPDUVFKHQ�� DOOD� UHJLRQH� VYHYD� QHO� VXG�RYHVW� GHOOD
*HUPDQLD�� GDL� FDQWRQL� VYL]]HUL�� DOO
$OWR� 5HQR� �.XU]H�� ������ ����� %OLFNOH�� ������ ������ 8QD� ODUJD
SUHVHQ]D� GL� FKLHVH� GL� JLXVSDWURQDWR� ODLFDOH� q� SUHVHQWH� DQFKH� QHOOH� SLHYL� FRPDVFKH� SRVWH� VRWWR� LO
GRPLQLR�VYL]]HUR��FIU��%LDQFRQL��6FKZDU]��������

�� &HQQL�VSDUVL�DOOD�SUHVHQ]D�GL�JLXVSDWURQDWL�FRPXQLWDUL�VL�WURYDQR��DG�HVHPSLR��SHU�OLPLWDUVL�DOOD�]RQD
DOSLQD�LWDOLDQD��SHU�OD�/RPEDUGLD��&KDERG������������H�SHU�OD�/LJXULD��*UHQGL����������������
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DOOH� VWHVVH� FRPXQLWj���� RSSXUH�� DQFRUD�� HVVHUH� DFTXLVWDWR� R� DFTXLVLWR� LQ� VHJXLWR� DOOD
ULQXQFLD� GD� SDUWH� GHL� SUHFHGHQWL� GHWHQWRUL� GHO� GLULWWR���� 'L� JLXVSDWURQDWR� SRSRODUH
VRQR�VSHVVR�DQFKH�L�EHQHILFL�PLQRUL��VHQ]D�FXUD�G
DQLPH��DG�DOWDUL�H�FDSSHOOH�IRQGDWL�R
JHVWLWL�GDOOH�VWHVVH�FRPXQLWj�

/D�FRQFHVVLRQH�GHL�GLULWWL�GL�SDWURQDWR� LQ� VHJXLWR�DOOD� IRQGD]LRQH�GL�XQ�EHQHILFLR
FRQ�FXUD�G
DQLPH�q� OHJDWD�DOOD�VWUXWWXUD]LRQH�HFFOHVLDVWLFD�H�FLYLOH�GHO� WHUULWRULR�H�DOOH
VXH� PRGLILFD]LRQL� QHO� FRUVR� GHO� WHPSR�� $� SDUWLUH� GDO� EDVVR� PHGLRHYR� LQL]LD� XQ
SURFHVVR�FKH�q�VWDWR�GHILQLWR�GL��YLOODJL]]D]LRQH�GHOOD�FKLHVD���%OLFNOH����������������
�������XQ�SURFHVVR�FKH�VL�VYLOXSSD�LQ�WXWWD�O
(XURSD�FDWWROLFD�VHJXHQGR�XQD�HYROX]LRQH
GLYHUVD�GD�]RQD�D�]RQD��SL��SUHFRFH�LQ�DOFXQH�DUHH��FRPH�DG�HVHPSLR��QHOO
DUHD�SDGDQD�
PROWR� SL�� OHQWD� LQ� DOWUH��� �� FKH� SRUWD� DOOD� GLVJUHJD]LRQH� GHOOD� VWUXWWXUD� SLHYDQDOH� H
SDUURFFKLDOH��2JQL�FRPXQLWj�R�YLFLQLD�WHQGH�DG�XQD�SURSULD��DXWRQRPLD�UHOLJLRVD���DG
DOOHQWDUH�R�URPSHUH�L�SL��YDVWL�YLQFROL�SDUURFFKLDOL��D�FRVWLWXLUH�SURSUL�OXRJKL�GL�FXOWR�H
ULFKLHGHUH� VDFHUGRWL� UHVLGHQWL��&RVWUXLUH�H�PDQWHQHUH�FDSSHOOH�H� DOWDUL�QHO�YLOODJJLR� H
VWLSHQGLDUH� XQ� SURSULR� VDFHUGRWH� q� LQGLFH� GHOO
DIIHUPD]LRQH� GL� XQD� LGHQWLWj� ORFDOH
FRPXQLWDULD� H� �QRQ� GLYHUVDPHQWH� GDOOH� IRQGD]LRQL� GL� DOWDUL� H� FDSSHOOH� GD� SDUWH� GHOOD
QRELOWj�R�GHO�SDWUL]LDWR�FLWWDGLQR��VHJQR�GL�SUHVWLJLR��1HOOR�VWHVVR�PRGR�OD�IRQGD]LRQH
GL�EHQHILFL��GL�DOWDUL�H�O
DXPHQWR�GHL�OHJDWL�SLL�ULVSRQGRQR�DG�XQD�DFFUHVFLXWD�HVLJHQ]D�R
ULFKLHVWD�GL��VDFUR��FKH�FRQGXFH�DOOD�PROWLSOLFD]LRQH�GHO�QXPHUR�GL�PHVVH��GL�SUDWLFKH
GHYR]LRQDOL��DOOR�VYLOXSSR�GHOOH�FRQIUDWHUQLWH���

1HO�FRUVR�GHOO
HWj�PRGHUQD�� OH� ULFKLHVWH�GL�HUH]LRQH�GL�QXRYH�FXUH�G
DQLPH�R�SHU
RWWHQHUH�OD�VHSDUD]LRQH�GDOOH�FKLHVH�PDWULFL��OH�DQWLFKH�SLHYDQDOL�R�SDUURFFKLDOL��IDQQR
ULIHULPHQWR� DG� XQ� GHFUHWR� GHO� FRQFLOLR� GL� 7UHQWR���� LO� YHVFRYR�� DQFKH� LQ� TXDQWR
GHOHJDWR� GHOOD� 6�� 6HGH�� H� QRQRVWDQWH� O
HYHQWXDOH� RSSRVL]LRQH� GL� SDUURFL� H� UHWWRUL�
DYUHEEH�SRWXWR�IRQGDUH�QXRYH�SDUURFFKLH�TXDQGR�OD�GLVWDQ]D�GHL�OXRJKL�R�OD�GLIILFROWj
GHO� SHUFRUVR�� DYHVVHUR� UHVR� GLIILFLOH� SHU� L� SDUURFFKLDQL� UHFDUVL� DOOH� FKLHVH�PDWULFL� D
ULFHYHUH� L�VDFUDPHQWL�R�DG�DVVLVWHUH�DL�GLYLQL�XIILFL��/H�QRUPH�FDQRQLFKH�QRQ�SUHYH�
GHYDQR� OD� SRVVLELOLWj� GL� FKLHGHUH� LO� GLVWDFFR� GDOOH� FKLHVH� SDUURFFKLDOL� LQ� VHJXLWR� DO�
O
DXPHQWR�GHOOD�SRSROD]LRQH��LQ�TXHVWR�FDVR�LO�FRQFLOLR�GL�7UHQWR�DYHYD�VWDELOLWR�FKH�L
UHVSRQVDELOL�GL�FKLHVH�SDUURFFKLDOL� IRVVHUR�REEOLJDWL�DG�DVVRFLDUH�QHOO
RIILFLR�GL� FXUD

���������������
�� &RPH�DYYLHQH�SHU�LO�OHJDWR�QHO�FRPXQH�GL�0RUL�
�� 8QD�EROOD�GL�&OHPHQWH�9,,�GHO������FRQFHGH�DOOD�FRPXQLWj�GL�6DQ�)HOLFH�GHO�%HQDFR��QHO�WHUULWRULR�GL

9HURQD��LO�GLULWWR�GL�QRPLQD�GL�TXDWWUR�VDFHUGRWL�LQ�FDPELR�GHOO
RQHUH�GHO�ORUR�PDQWHQLPHQWR�H�GHOOD
JDUDQ]LD� GHOOD� UHVLGHQ]D�� SULPD� GL� DOORUD� LO� EHQHILFLR� HUD� GL� OLEHUD� FROOD]LRQH� HSLVFRSDOH� H� GDWR� LQ
FRPPHQGD��&RQD������������LQ�JHQHUDOH�VXOOH�PRGDOLWj�GL�RWWHQLPHQWR�GHO�JLXVSDWURQDWR�FRPXQLWDULR
FIU��.XU]H������������

�� &IU�� D� TXHVWR� ULJXDUGR� SHU� JOL� XOWLPL� VHFROL� GHO�PHGLRHYR� L� VDJJL� LQ�'H� 6DQGUH�*DVSDULQL�� 5LJRQ�
7UROHVH��9DUDQLQL�������

�� &IU���SHU�TXHVWL�WHPL�7RUUH�������
�� &KH�ULSUHQGHYD�SHUz�O
DQWLFD�FRVWLWX]LRQH�$G�DXGLHQWLDP �GL�SDSD�$OHVVDQGUR�,,,�������������
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G
DQLPH�XQ�QXPHUR�VXIILFLHQWH�GL� VDFHUGRWL� �YLFDUL�H�FDSSHOODQL�� LQ�PRGR�GD� ULVSRQ�
GHUH�DOOH�HVLJHQ]H�GHOOD�SRSROD]LRQH���

/H� ULFKLHVWH�GL�QXRYH� IRQGD]LRQL�SRWHYDQR�GXQTXH�VROR�DSSHOODUVL�DOOH�FRQGL]LRQL
FOLPDWLFKH�H�DOOD�FRQIRUPD]LRQH�GHO�WHUULWRULR��OH�JUDQGL�GLVWDQ]H�GHL�YLOODJJL�GDOOD�VHGH
GHOOD�SDUURFFKLDOH��OD�SHULFRORVLWj�GHO�WUDJLWWR�VRSUDWWXWWR�G
LQYHUQR�D�FDXVD�GHO�IUHGGR�
GHOOD� QHYH�� GHL� ILXPL� LQ� SLHQD�� OD� PDQFDQ]D� R� O
LPSUDWLFDELOLWj� GHOOH� VWUDGH� ����
FRQGL]LRQL� FKH� UHQGHYDQR� SUHVVRFKp� LPSRVVLELOH� �� LQ� SDUWLFRODUH� D� YHFFKL�� EDPELQL�
GRQQH�LQFLQWH���UDJJLXQJHUH�OH�FKLHVH�PDWULFL�SHU�DGHPSLHUH�JOL�REEOLJKL�VDFUDPHQWDOL�H
DVVLVWHUH�DOOD�PHVVD��SHU�L�PHGHVLPL�PRWLYL�LO�SDUURFR�QRQ�SRWHYD�UDJJLXQJHUH�L�YLOODJJL
GLVSHUVL�H�JDUDQWLUH�LO�FRQIRUWR�UHOLJLRVR�DL�PDODWL�H�GDUH�VHSROWXUD�FULVWLDQD�DL�PRUWL�

,O�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR�q�XQ�HVHPSLR�GL�PDJJLRU��WHQXWD��GHOOD�VWUXWWXUD
HFFOHVLDVWLFD�WUDGL]LRQDOH��GL��ULWDUGR��GHO�SURFHVVR�GL�GLVJUHJD]LRQH�GHOOH�SLHYL�D�FXL
VL�DFFRPSDJQD�XQR�VFDUVR�QXPHUR�GL�JLXVSDWURQDWL�FRPXQLWDUL�ILQR�DO�;9,,,�VHFROR�
XQ� ULWDUGR� GRYXWR� DOOH� VFHOWH� GHL� YHVFRYL� H� GHJOL� RUJDQLVPL� GL� FXULD� GL� DVVHFRQGDUH
O
RSSRVL]LRQH�GL�SLHYDQL�H�GL�SDUURFL�DOOH�ULFKLHVWH�GHOOH�FRPXQLWj�SHUFKp�FRQVLGHUDWH
OHVLYH�GHOOH� SUHURJDWLYH� SOHEDQDOL� H�� VRSUDWWXWWR�� XQD�PLQDFFLD� SHU� L� GLULWWL� GL� QDWXUD
HFRQRPLFD� �GHFLPH�� SDJDPHQWL� SHU� O
DPPLQLVWUD]LRQH� GHL� VDFUDPHQWL�� SHU� OD� FHOH�
EUD]LRQH� GL� PHVVH�� SHU� L� IXQHUDOL�� OHJDWL� DO� EHQHILFLR� SOHEDQDOH�� 0RGLILFD]LRQL
VLJQLILFDWLYH�VL�KDQQR�VROR�D�SDUWLUH�GDOOD�ILQH�GHO�;9,,�VHFROR��/D�UHOD]LRQH�DG�OLPLQD
GHO� ����� GHO� SULQFLSH�YHVFRYR�*LRYDQQL�0LFKHOH� 6SDXU� ������������ WHVWLPRQLD� GL
TXHVWD�PXWDWD� SROLWLFD� HFFOHVLDVWLFD��5LFKLDPDQGRVL� GLUHWWDPHQWH� DOOD� QRUPDWLYD� GHO
FRQFLOLR� GL� 7UHQWR� DWWHVWD� OD� IRQGD]LRQH�� LQ� WXWWD� OD� GLRFHVL�� GL� QXPHURVL� EHQHILFL
VHPSOLFL��FDSSHOODQLH�H�FXUD]LH�ODLFDOL��LQ�ORFLV�DOSHVWULEXV��VHSDUDWH�GDOOH�PDWULFL�����
XW� SDURFKLDQL� DG� SHUFLSLHQGD� VDFUDPHQWD�� HW� GLYLQD� RIILFLD� DXGLHQGD� QRQ� QLVL� GLI�
ILFLOOLPH��DXW�VDOWHP�QRQ�VLQH�PDJQR�LQFRPRGR��PD[LPH�K\HPDOL�HW�SOXYLDUXP�WHP�
SRUH�DG�HDQGHP�DFFHGHUH�SRVVXQW� ��������$�TXHVWH�QXRYH�IRQGD]LRQL� VL�DFFRPSDJQD�
GL�UHJROD��OD�FRQFHVVLRQH�DOOH�FRPXQLWj�GHO�GLULWWR�GL�SUHVHQWD]LRQH�GHL�VDFHUGRWL�

1RQRVWDQWH� LO� YHVFRYR� IRVVH��SHU� OH�QRUPH�GL�GLULWWR� FDQRQLFR�� LO� GLUHWWR� UHVSRQ�
VDELOH�GHOO
RUJDQL]]D]LRQH�JLXULGLFD�GHO�VXR�WHUULWRULR�H�GHOOH�PRGLILFKH�GD�DSSRUWDUH
SHU� XQD�PLJOLRUH� JHVWLRQH� GHOOD� FXUD� G
DQLPH�� DOFXQH� FRPXQLWj� SHQVDQR� GL� WXWHODUH
XOWHULRUPHQWH�L�SURSUL�GLULWWL�GL�SDWURQDWR�DWWUDYHUVR�OD�ULFKLHVWD�GL�XQ�ULFRQRVFLPHQWR
IRUPDOH�GD�SDUWH�GHOOD�6��6HGH��/D�FRPXQLWj�GL�$VLDJR��GRSR�DYHU�RWWHQXWR��QHO������
GDO� YHVFRYR� GL� 3DGRYD� )HGHULFR� &RUQHU� OD� FRQIHUPD� GHO� GLULWWR� GL� SDWURQDWR� H� GL
HOH]LRQH�GHO�SDUURFR��LQYLD�XQD�VXSSOLFD�D�SDSD�*UHJRULR�;,,,�SHU�FKLHGHUH��FKH�WDOH
GLULWWR�QRQ�IRVVH�IRQGDWR�VX�XQ�SULYLOHJLR�R�VX�XQD�FRQFHVVLRQH�EHQLJQDPHQWH�HODUJLWD
GDOO
DXWRULWj�HFFOHVLDVWLFD��PD�VXO�IDWWR�FKH�HUD�VWDWR�LO�&RPXQH�D�IRQGDUH�H�D�GRWDUH�OD
FKLHVD���/D�VXSSOLFD�RWWLHQH�OD�VRWWRVFUL]LRQH�GHO�SRQWHILFH��*LRV������������

���������������
�� &RQFLO��7ULGHQW���VHVV���������OXJOLR��������F��,9��GH�UHI��FIU��$OEHULJR��'RVVHWWL��-RDQQRX��/HRQDUGL�

3URGL�����������������0HW]������������
�� $69��&RQJU��&RQFLOLR ���5HODW��7ULGHQWLQ����������I�����Y�
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$SSURYDUH� OD� IRQGD]LRQH� GL� QXRYL� EHQHILFL� H� FRQFHGHUH� LO� GLULWWR� GL� QRPLQD� GHL
VDFHUGRWL� QRQ� q� SUHURJDWLYD� HVFOXVLYD� GHJOL� RUGLQDUL� GLRFHVDQL�� $OWUH� LVWLWX]LRQL� LQ
SRVVHVVR� GL� JLXULVGL]LRQH� HFFOHVLDVWLFD� �FRPH� L� FDSLWROL� FDWWHGUDOL� H� OH� DEED]LH�
ULFKLDPDQGRVL�D�GLULWWL� FRQVXHWXGLQDUL�� SULYLOHJL� HG� HVHQ]LRQL�� HVHUFLWDYDQR�GL� IDWWR� L
PHGHVLPL�GLULWWL�GHL�YHVFRYL�QHL�WHUULWRUL�GL�ORUR�FRPSHWHQ]D�

1HOO
DUFLGLRFHVL�GL�8GLQH��DG�HVHPSLR��JLj�GDOOD�VHFRQGD�PHWj�GHO�VHF��;9��WXWWH�OH
FXUH�VRJJHWWH�DOOD�JLXULVGL]LRQH�GHOO
DEED]LD�GL�0RJJLR�HEEHUR� LO�SURSULR�FXUDWR�H� LO
GLULWWR� GL� HOHJJHUOR�� IHUPR� UHVWDQGR� DOO
DEDWH� LO� �MXV� FRQILUPDQGL� HW� LQVWLWXHQGL�
�%HUWROOD��������������������������1HOOR�VWHVVR�PRGR�LO�FDSLWROR�GHO�GXRPR�GL�7UHQWR
GRYHYD� GDUH� LO� SURSULR� DVVHQVR� SHU� O
HUH]LRQH� GL� QXRYH� FXUD]LH� H� SHU� LO� GLVWDFFR� GL
TXHVWH�GDOOH�SDUURFFKLH�VRJJHWWH�DOOD� VXD�JLXULVGL]LRQH�� LQ�SDUL� WHPSR� VL� ULVHUYDYD� LO
GLULWWR�GL�FRQIHUPD�H�GL�LQYHVWLWXUD�GHO�VDFHUGRWH�SUHVHQWDWR�GDOOH�FRPXQLWj��$G�HVHP�
SLR��QHO�������L�YLFLQL�GL�*DUGROR���XQD�FRPXQLWj�VRJJHWWD�DOOD�SDUURFFKLDOH�GHL�VDQWL
3LHWUR� H� 3DROR� LQ� 7UHQWR� GLSHQGHQWH� GDO� FDSLWROR� GHO� GXRPR� �� RWWHQJRQR� GL� SRWHU
HOHJJHUH�H�DVVXPHUH�D�SURSULH� VSHVH�XQ�FDSSHOODQR�FXUDWR�� DSSURYDWR�GDOO
RUGLQDULR�
GD�SUHVHQWDUVL�SHU�OD�FRQIHUPD�DO�FDSLWROR�GHO�GXRPR��DQFKH�TXDQGR��QHO�������*DU�
GROR�GLYHQWD�XQD�FXUD]LD�LQGLSHQGHQWH��FRQ�SURSULR�IRQWH�EDWWHVLPDOH���LO�FDSLWROR�GHO
GXRPR� FRQWLQXD� D� PDQWHQHUH� L� GLULWWL� WUDGL]LRQDOL�� LQ� SDUWLFRODUH�� ROWUH� DO� GLULWWR� GL
LQYHVWLWXUD�GHO�FXUDWR��TXHOOR�GL�HVD]LRQH�GHOOH�GHFLPH�GL�JUDQR�H�GL�PRVWR�QHO�SDHVH�H
QHO�VXR�GLVWUHWWR��0LFKHOL�����������������

,�GLULWWL�GL�SDWURQDWR��FRVu�FRPH��SL��LQ�JHQHUDOH��LO�FRQIHULPHQWR�GHL�EHQHILFL��QRQ
VRQR� GL� SHUWLQHQ]D� HVFOXVLYD� GHOO
DPELWR� HFFOHVLDVWLFR�� $O� FRQWUDULR�� FL� WURYLDPR� LQ
SUHVHQ]D� GL� LVWLWX]LRQL� OD� FXL� UHJRODPHQWD]LRQH� q� VSHVVR� SRFR� GHILQLWD� H� VRJJHWWD� D
FRQWUDWWD]LRQH� H� SDWWXL]LRQH� H� LQ� FXL� PDJLVWUDWXUH� H� RIILFL� VWDWDOL� GHWHQJRQR� DPSL
SRWHUL� GL� LQWHUYHQWR�� $OO
LQWHUQR� GL� XQD� SL�� JHQHUDOH� �SROLWLFD� HFFOHVLDVWLFD��� SDUWL�
FRODUH�DWWHQ]LRQH�q�GHGLFDWD�SURSULR�DOOH�QRPLQH�DL�EHQHILFL�SHU�OH�LPSOLFD]LRQL�HFR�
QRPLFKH�� VRFLDOL� H� SROLWLFKH� FKH� LO� SRVVHVVR� GL� XQ� EHQHILFLR� FRPSRUWD�� 'L� FRQ�
VHJXHQ]D�DQFKH�LO�SDWURQDWR�SRSRODUH��FRPH�JOL�DOWUL�SDWURQDWL��HVVHQGR�OHJDWR�DOO
DV�
VHJQD]LRQH� GL� XQ� EHQHILFLR� SXz� HVVHUH� VRJJHWWR� DOOD� UHJRODPHQWD]LRQH� VWDWDOH� FKH
GLVFLSOLQD�OD�PDWHULD�

,O� JLXVSDWURQDWR� q� GHWHQXWR� GDO� FRPXQH� R� GDOOD� YLFLQLD� �FRPH� FRPXQLWj� FLYLOH��
QRQ�GDOOD�SDUURFFKLD� �FRPH�FRPXQLWj� UHOLJLRVD�� DQFKH� VH�� FRPH� VL� q�YLVWR�� QRQ�YL� q
VHPSUH�XQD�FKLDUD�GLVWLQ]LRQH��GL�FRQVHJXHQ]D�OD�UHJROD]LRQH�GHOO
HVHUFL]LR�GL�TXHVWR
GLULWWR��LQ�TXDQWR�DIIDUH�FRPXQDOH��SXz�ULFDGHUH�QHOOD�VIHUD�GL�FRPSHWHQ]D�GHOOH�PDJL�
VWUDWXUH�FLYLOL�H� ULHQWUDUH�QHL� UHJRODPHQWL� H�QHOOD� OHJLVOD]LRQH�FKH� ULJXDUGDQR� O
RUJD�
QL]]D]LRQH�GHL�FRPXQL�UXUDOL�H�OH�SURFHGXUH�GL�FRQWUROOR�GHOOH�DVVHPEOHH�YLFLQDOL�

6H� IRVVH� SRVVLELOH� WUDFFLDUH� XQD� OLQHD� GL� GHPDUFD]LRQH� WUD� FRPSHWHQ]H� HFFOH�
VLDVWLFKH�H�FRPSHWHQ]H�VWDWDOL�LQ�XQ�FDPSR�FKH�VL�VRWWUDH�D�FKLDUH�GHILQL]LRQL��VL�SXz
IDU�ULVDOLUH�DOOD�GLVWLQ]LRQH�WUD�EHQHILFLXP�H�RIILFLXP�� OH�LVWLWX]LRQL�FLYLOL�FRQWUROODQR�
VRYULQWHQGRQR��FRQFHGRQR�LO�EHQHSODFLWR�DO�FDQGLGDWR�FKH�VWD�SHU�HQWUDUH�LQ�SRVVHVVR
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GHO� SDWULPRQLR� H� GHOOH� UHQGLWH� OHJDWH� DO� EHQHILFLR�� OH� LVWLWX]LRQL� HFFOHVLDVWLFKH� VL
SUHRFFXSDQR�GL�YHULILFDUH�L�GRFXPHQWL�H�OD�SUHSDUD]LRQH�VDFHUGRWDOH�H�GL�FRQIHULUH�OH
OLFHQ]H�FDQRQLFKH�

,Q�PDQFDQ]D�GL�ULFHUFKH�H�GL�GDWL�VXIILFLHQWL�TXHOOL�FKH�VHJXRQR�VRQR�VROR�HVHPSL
GL� LQWHUYHQWL� VWDWDOL� QHOOH� TXHVWLRQL� GHL� JLXVSDWURQDWL� FRPXQLWDUL� FKH� VL� ULIHULVFRQR
SUHYDOHQWHPHQWH�D�WHUULWRUL�VRJJHWWL�DOOD�5HSXEEOLFD�GL�9HQH]LD�

,O�6HQDWR�YHQH]LDQR�R�OH�PDJLVWUDWXUH�SHULIHULFKH�GHOOD�5HSXEEOLFD�HUDQR�FKLDPDWH
LQ�FDXVD�GDOOH�FRPXQLWj�H�GDL�YHVFRYL�SHU� ULVROYHUH� OH�TXHVWLRQL�DWWLQHQWL�DL�SDWURQDWL
SRSRODUL�H�SHU�GHILQLUH��LQ�DPELWR�JLXGL]LDULR�R�H[WUD�JLXGL]LDULR��OLWL�H�SUREOHPL�GL�YDULD
QDWXUD�FKH�VRUJHYDQR�FRQ�XQD�FHUWD�IUHTXHQ]D��,O�FDVR�IRUVH�SL���HVWUHPR��GL�LQWHUYHQWR
D�YDUL�JUDGL�GHJOL�RUJDQLVPL�GHOOD�5HSXEEOLFD��PD�DQFKH�GL��GLYLVLRQH�GHL�FRPSLWL��WUD
�ODLFR��HG��HFFOHVLDVWLFR��LQ�TXHVWD�PDWHULD�VL�ULIHULVFH�DOOD�FRPXQLWj�GL�3HOOHVWULQD�QHO
WHUULWRULR�GL�&KLRJJLD��1HO������OH�FRQIUDWHUQLWH�GHO�66��6DFUDPHQWR�H�GHO�5RVDULR�QHOOD
FKLHVD�GL�2JQL�6DQWL�VL�ULYROJRQR�GLUHWWDPHQWH�DO�VHQDWR�YHQHWR��FKLHGRQR�H�RWWHQJRQR
LO�GLULWWR�GL� HOH]LRQH�GHO� SDUURFR��1HOOR� VWHVVR� WHPSR� OD� FRPXQLWj� LQYLD� DO� YHVFRYR� L
FDSLWRODWL� ��JOL�REEOLJKL� D� FXL� VDUHEEHUR� VWDWL� VRWWRSRVWL� L� SDUURFL�� GL� FXL� VL� SDUOHUj� LQ
VHJXLWR� ��SHU� OD�FRQIHUPD� �*DPEDVLQ��������������� ,O� UXROR�GHOOH�PDJLVWUDWXUH�VWDWDOL
QRQ� VL� OLPLWD�SHUz� D�TXHVWR�SULPR� DWWR�GL� FRQFHVVLRQH�GHO�JLXVSDWURQDWR��6HFRQGR� OD
SURFHGXUD� VWDELOLWD� GDOOD� VWHVVD� FRPXQLWj�� VSHWWDYD� DO� SRWHVWj� GL�&KLRJJLD� EDQGLUH� H
SXEEOLFDUH�LO�FRQFRUVR�SHU�O
HOH]LRQH�GHO�SDUURFR����&RQ�XQD�LQWHUSUHWD]LRQH�SL��HVWHVD
GHO� VXR� UXROR�QHO������ LO�SRGHVWj�GL�&KLRJJLD��*LURODPR�0RURVLQL�� QHO� FRQFHGHUH� LO
SHUPHVVR�SHU�O
HOH]LRQH��SUHVFULYH�DQFKH�OH�QRUPH�GL�RUGLQH�SXEEOLFR�SHU�LO� WUDQTXLOOR
VYROJLPHQWR� GHO� GLULWWR���� 'XH� GHSXWDWL� GHO� SRGHVWj�� LQILQH�� VRYULQWHQGHYDQR� DOOH
YRWD]LRQL�H�OH�UDWLILFDYDQR��*DPEDVLQ���������������,O�YHVFRYR��GDO�FDQWR�VXR��QRQ�HUD
FRPSOHWDPHQWH� HVFOXVR�� D� OXL� VSHWWDYD� FRQFHGHUH� OD� FRQIHUPD�GHOO
HOH]LRQH� H� GDUH� DO
SUHVFHOWR�O
LQYHVWLWXUD�FDQRQLFD��*DPEDVLQ��������������

8IILFL�VWDWDOL��FHQWUDOL�H�SHULIHULFL��VYROJRQR�VSHVVR�LO�UXROR�GL�UHJRODPHQWD]LRQH�H
GHILQL]LRQH� GHOOH� FRQWURYHUVLH� FKH� VRUJRQR� LQ� PDWHULD� GL� JLXVSDWURQDWR�� &DXVH� R
VXSSOLFKH� VRQR� LQGLUL]]DWH� VLD� DO� VHQDWR� YHQH]LDQR� H� DO� GRJH� FKH� DOOH� PDJLVWUDWXUH
SHULIHULFKH��,O�FRPXQH�GL�)DJDJQD��VRJJHWWR�DOOD�JLXULVGL]LRQH�HFFOHVLDVWLFD�GHO�FDSL�
WROR�GL�&LYLGDOH��QHO������LQWHQWD�FDXVD�FLYLOH�SUHVVR�LO�6HQDWR�YHQH]LDQR��&RQVLJOLR
���������������
�� ,����XRPLQL� LQFDULFDWL� GDOOH� FRQIUDWHUQLWH� GL� VFHJOLHUH� LO� SLHYDQR� �LO� FDSLWROR�� �GHEEDQR� ULFRUUHUH� DO

VXGHWWR� LOO��PR� VLJQRU� SRGHVWj�� VXSSOLFDQGR� HG� RWWHQHQGR� OLFHQ]D� GL� IDU� SURFODPL� GL� VXR� RUGLQH� DG
LVWDQ]D�ORUR�LQ�&KLR]]D��FKH�FKL�SUHWHQGH�PHWWHUVL�SLHYDQR�FXUDWR�GL�HVVD�FKLHVD��GHEED�LQ�WHUPLQH�GL
JLRUQL� �� GDUVL� LQ� QRWWD� D
VFULYDQL�� H� O
LVWHVVR� SURFODPD� VLD� DQFR� RWWHQXWR�� H� SXEEOLFDWR�� �*DPEDVLQ�
�����������������

�� �����,O�SRGHVWj�0RURVLQL�DYHYD�SUHVFULWWR�FKH�L�QRQ�DYHQWL�GLULWWR�GL�YRWR��GRYHYDQR�XVFLUH�GL�FKLHVD�
/D� SRSROD]LRQH� IXRUL� GHOOD� FKLHVD� GRYHYD� VWDUH� DOOD� GLVWDQ]D� GL� 
GLHFL� SDVVL
� SHU� FRQVHQWLUH� OD� SL�

TXLHWD�EDOORWWD]LRQH
��$OO
LQWHUQR�GHOOD�FKLHVD�JOL�DYHQWL�GLULWWR�DO�YRWR��
RJQXQR�VLL�ORQWDQR�GXH�SDVVL
GDOO
DOWUR�� SHUFKp� QRQ� VHJXDQR� FROOXVLRQL� HW� DFFRUGL
�� $YYHQXWD� OD� EDOORWWD]LRQH� 
QHOOD� FDSSHOOD� GHO
VDQWLVVLPR
��HUDQR�YLHWDWL�
IXRFKL
�HG�DOWUH�DFFODPD]LRQL�R�GLPRVWUD]LRQL�����SHU�QRQ�GDUH�RFFDVLRQH�GH
VFRQFHUWL�HW�DOWUL�GLVWXUEL
���*DPEDVLQ������������������QRWD������
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GHL�3UHJDGL��FRQWUR�L�WHQWDWLYL�GL�VRSSUHVVLRQH�GD�SDUWH�GHO�FDSLWROR�GHO�VXR�GLULWWR�GL
HOH]LRQH� H� GL� SUHVHQWD]LRQH� GHL� GXH� VDFHUGRWL� UHVSRQVDELOL� GHOOD� FXUD� G
DQLPH�� /D
FDXVD�� FKH� VL� WUDVFLQD� ILQR� DO� ������ YLHQH� YLQWD� GDOOD� FRPXQLWj� OD� TXDOH�� LQ� VHJXLWR�
HVHUFLWD� LO� GLULWWR� GL� SDWURQDWR� WUDPLWH� L� FRQVLJOLHUL� FRPXQDOL� ILQR� DO� ����� �%HUWROOD�
��������������������

,O�FRPXQH�GL�$VLDJR��LQ�GLRFHVL�GL�3DGRYD��QHO������FKLDPD�LQ�JLXGL]LR�SUHVVR�OH
DXWRULWj�GHOOD�5HSXEEOLFD�YHQHWD�LO�VDFHUGRWH�QRPLQDWR�SRFR�WHPSR�SULPD�DO�EHQHILFLR
GL�6��5RFFR�D�FDXVD�GHOOH�VXH�IUHTXHQWL�DVVHQ]H�GDOOD�SDUURFFKLD��TXHVW
XOWLPR��VRWWR�OD
PLQDFFLD�GL�XQD�PXOWD�GL�����GXFDWL�q�FRVWUHWWR�D�ULQXQFLDUH�DO�EHQHILFLR��*LRV�������
�����&LUFD�GLHFL�DQQL�GRSR��QHO�������JOL�DPPLQLVWUDWRUL�GHOOR�VWHVVR�FRPXQH�VFULYRQR
DO�UDSSUHVHQWDQWH�GHOOD�6HUHQLVVLPD�D�%DVVDQR�DIILQFKp�SHUVXHGD�XQ�DOWUR�VDFHUGRWH�DG
DFFHWWDUH� OD�GHVLJQD]LRQH�SRSRODUH��SHU�DPRU�GHO�6LJQRUH�H�SDWULD�H�SHU� VDOXWH�GHOOH
DQLPH���LQ�FDVR�GL�LQVXFFHVVR�JOL�VL�FKLHGHYD�GL�VYROJHUH�XQ�UXROR�GL�PHGLD]LRQH�WUD�OD
FRPXQLWj�H�OD�FXULD�YHVFRYLOH��GL�SUHJDUH�FLRq�LO�YLFDULR�FDSLWRODUH���OD�VHGH�GL�3DGRYD
HUD�DOORUD�YDFDQWH�SHU�OD�PRUWH�GHO�FDUGLQDOH�3LHWUR�9DOLHU���GL�SUHFHWWDUH�LO�VDFHUGRWH
�DQFR�LQ�YLUW��GL�VDQWD�REEHGLHQ]D���*LRV������������

*OL�VWHVVL�YHVFRYL�ULFRUURQR�DOOD�5HSXEEOLFD�LQGLUL]]DQGR�PHPRULDOL�H�SHWL]LRQL�LQ
SDUWLFRODUH� D� SDUWLUH� GDO� ;9,,,� VHFROR�� 6L� ULYROJRQR� DO� SRWHUH� SROLWLFR� SHU� FKLHGHUH
O
HOLPLQD]LRQH�GHJOL�DEXVL��SHU�PRGLILFDUH�H�SUHFLVDUH�LQ�VHQVR�SL��UHVWULWWLYR�L�UHJROD�
PHQWL�LQ�PDWHULD�GL�JLXVSDWURQDWL�FRPXQLWDUL��SHU�SRUUH�PDJJLRUL�FRQWUROOL�H�JDUDQ]LH
QHOOD� VWHVVD� VFHOWD�GHL� VDFHUGRWL��/
DFFHQWR� q� SRVWR� SUHYDOHQWHPHQWH� VXL� SUREOHPL� GL
�RUGLQH�SXEEOLFR���VXOOD�ID]LRQL��VXOOH�OLWL��VXL�GLVRUGLQL�

$OO
LQL]LR� GHO� ����� O
DUFLYHVFRYR� GL�8GLQH��*LDQ�*LURODPR�*UDGHQLJR�� LQGLUL]]D
XQ� 0HPRULDOH� H� XQ� SURJHWWR� GL� GLVFLSOLQDPHQWR� GHO� JLXVSDWURQDWR� SRSRODUH� DOOD
DXWRULWj� FLYLOL� GHOOD� 5HSXEEOLFD� ODPHQWDQGRVL� GHL� GLVRUGLQL� FKH� DYYHQLYDQR� QHOOH
�FRPXQLWj� YLOOLFKH� JLXVSDWURQDQWL�� LQ� RFFDVLRQH� GHOO
HVHUFL]LR� GHO� ORUR� GLULWWR�� �GL�
VFRUGLH��EULJKH��ID]LRQL��SLHJKHYROH]]D�H�DFFRQGLVFHQGHQ]D�DOOH�OXVLQJKH�GHJOL�DPEL�
]LRVL���LQ�TXHVWR�PRGR��VSHVVR�OD�VFHOWD�FDGHYD�VX�XQ�VDFHUGRWH�SDOHVHPHQWH�LQGHJQR
SHU� LQGLVFLSOLQDWH]]D� H� PDOFRVWXPH�� $OOH� RVVHUYD]LRQL� GHO� YHVFRYR� OH� FRPXQLWj
UHDJLYDQR� FRQ� LQVXUUH]LRQL� H� SURWHVWH� FRVLFFKp� OH� SDUURFFKLH� ULPDQHYDQR� D� OXQJR
YDFDQWL��%HUWROOD���������������������

/
LQWHUYHQWR� VWDWDOH� QRQ� HUD� ULFKLHVWR� VROR� SHU� SUREOHPL� GL� RUGLQH� SXEEOLFR� R� GL
LQGLVFLSOLQD� QHOOR� VYROJLPHQWR� GHOOH� HOH]LRQL� PD� DQGDYD� D� WRFFDUH� DQFKH� LO� FDPSR
SUHWWDPHQWH� �VSLULWXDOH�� OHJDWR� DOOD� JLXULVGL]LRQH� HFFOHVLDVWLFD�� ,O� SDWULDUFD�'LRQLVLR
'ROILQ�� DG� HVHPSLR�� QHO� ����� DYHYD� ULYROWR� DO� GRJH� XQD� VXSSOLFD� QHOOD� TXDOH� JOL
FKLHGHYD�GL�LQWHUYHQLUH�D�VRVWHJQR�GHO�GLULWWR�GHO�YHVFRYR�GL�YDOXWDUH�H�GHFLGHUH�GHOOD

���������������
�� 3HU�LO�UXROR�HVHUFLWDWR�GDOOR�6WDWR�LQ�GLIHVD�GHL�GLULWWL�GL�SDWURQDWR�GHOOH�FRPXQLWj�FRQWUR�L�WHQWDWLYL�GL

VRSSUHVVLRQH�GD�SDUWH�GHL�YHVFRYL�H�GHOOD�6��6HGH�FIU��&KDERG��������������
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SUHSDUD]LRQH� GHO� FOHUR� FRQWUR� OH� GHFLVLRQL� GHOOD� 1XQ]LDWXUD� DSRVWROLFD� GL� 9HQH]LD�
3RWHYD�� LQIDWWL�� DFFDGHUH� FKH� VDFHUGRWL� SUHVHQWDWL� LQ� FXULD� GDOOH� FRPXQLWj�� IRVVHUR
JLXGLFDWL� LQDGDWWL� DOOD� FXUD� G
DQLPH� H� QRQ� FRQIHUPDWL� PD� TXHVWL�� DSSHOODQGRVL� DOOD
1XQ]LDWXUD��RWWHQHVVHUR�SHU�TXHVWD�YLD�OH�QHFHVVDULH�DSSURYD]LRQL�FDQRQLFKH���

(OH]LRQL�GHL�VDFHUGRWL

7RUQLDPR�RUD�DOO
LQL]LR��/H�PRGDOLWj�GL�HOH]LRQH�GHL�SDUURFL��GHL� FXUDWL� R�GL� DOWUL
VDFHUGRWL� SRWHYDQR�HVVHUH�YDULH��6RYHQWH�� FRPH� VL� q�YLVWR�SHU� LO� FRPXQH�GL�0RUL�� LO
GLULWWR� VSHWWDYD�DOO
DVVHPEOHD�GHL� FDSLIDPLJOLD�� GHL�YLFLQL� UHVLGHQWL��$�YROWH� OD� VFHOWD
HUD� SL�� PHGLDWD�� ,O� GLULWWR� GL� VFHOWD� GHL� VDFHUGRWL� SRWHYD� HVVHUH� GL� SHUWLQHQ]D� GHL
FRQVLJOL� FRPXQDOL�� PHQWUH� DOO
DVVHPEOHD� VSHWWDYD� VROR� OD� UDWLILFD���� ,Q� DOWUL� FDVL� LO
GLULWWR�GL�SUHVHQWD]LRQH�SRWHYD�HVVHUH�PLVWR��GHWHQXWR�FRQJLXQWDPHQWH�GDOOD�FRPXQLWj
H�GDO�SLHYDQR��GDOOD�FRPXQLWj�H�GDO�IHXGDWDULR��GDL�UHVSRQVDELOL�GHOOD�JHVWLRQH�GHL�EHQL
GHOOH�FKLHVH��GDOOH�FRQIUDWHUQLWH�

1RUPDOPHQWH�OH�GRQQH�HUDQR�HVFOXVH�GDL�GLULWWL�GL�YLFLQDWR�H�TXLQGL�QRQ�SRWHYDQR
SDUWHFLSDUH� DOO
DVVHPEOHD� GHO� YLOODJJLR� HG� HVHUFLWDUH� LO� GLULWWR� GL� YRWR���� 6ROR� UDUD�
PHQWH��LQ�FDVL�VSHFLILFL��SHUFKp�YHGRYH�GL�XQ�YLFLQR��RSSXUH�SHUFKp�LQ�SRVVHVVR�GL�XQD
GHOHJD�HUDQR�DPPHVVH�DOO
DVVHPEOHD�H�DOOH�YRWD]LRQL���

$�YROWH�DYHYDQR�GLULWWR�GL�VFHJOLHUHLO�SDUURFR�DQFKH�LVWLWX]LRQL�R�SHUVRQH�LQ�SRV�
VHVVR� GL� EHQL� H� GLULWWL� QHO� WHUULWRULR� GHO� FRPXQH�� $� 5RPDJQDQR�� XQ� SDHVH� SRFR
GLVWDQWH� GD� 7UHQWR�� DG� HVHPSLR�� VXO� ILQLUH� GHO� 6HWWHFHQWR�� QHOO
HOHQFR� GHL� YLFLQL
FRPSDULYDQR�DQFKH�L�GHOHJDWL�GHO�PRQDVWHUR�GHOOH�VXRUH�GL�66��7ULQLWj�H�GHO�&ROOHJLR
GHL�6RPDVFKL�GHOOD�FLWWj�GL�7UHQWR��%&7Q��PV������

���������������
�� �����
TXHVWH�SUHVHQWD]LRQL�HG�HOH]LRQL�YHQJRQR�SHU�OR�SL��GLUHWWH�GD�ILQL�XPDQL��R�SURPRVVH�SHU�SULYDWL

ULJXDUGL��FDGRQR�EHQ�VRYHQWH�LQ�JLRYDQL�VDFHUGRWL�H�WDOYROWD�DQFKH�LQ�VHPSOLFL�&KLHULFL�DIIDWWR�LQDELOL�
HG�LQFDSDFL�SHU�O
LPSRUWDQWLVVLPR�PLQLVWHUR�GHOOD�&XUD�GHOOH�DQLPH��(VHQGR�SHU�WDOL�ULFRQRVFLXWL�QHJOL
HVDPL�GDOOD�YLUW��HG� LQWHJULWj�GHJOL�(VDPLQDWRUL�6LQRGDOL�GL�TXHVWD�&XULD�3DWULDUFDOH�� UHVWDQR�VSHVVR
UHSURYDWL� GDOOD� JLXVWL]LD� GH
ORUR�YRWL
�� �%HUWROOD�� ��������� ����������0D� VSHVVR� VL� DSSHOODYDQR� DOOD
1XQ]LDWXUD�DSRVWROLFD�GL�9HQH]LD�H�WURYDYDQR�OD�GHVLGHUDWD�DFFRQGLVFHQGHQ]D�

�� $G�$VLDJR��LQ� XQ�SULPR� DUFR�GL� WHPSR�� IRUVH� VXOOD� EDVH�GHJOL� VWDWXWL� DSSURYDWL� GDJOL� LQTXLVLWRUL� GL
WHUUDIHUPD�QHO����������VRQR�L�
JXEHUQDWRUL�HW�OL�KXRPLQL�GHO�&RPXQ
�DG�DYHUH�O
LQL]LDWLYD��D�FRQWDWWDUH�L
SRVVLELOL�FDQGLGDWL������D�YDJOLDUOL�VFHJOLHQGRQH�XQR��DOO
XQDQLPLWj�R�D�PDJJLRUDQ]D��GD�SUHVHQWDUH�DOOD

JHQHUDO�YLFLQLD�GH�OL�FDSSL�GL�IDPLJOLD
��FKLDPDWD�VROR�D�FRQIHUPDUOR�R�D�UHVSLQJHUOR���3RL��LQ�VHJXLWR
D�XQD�QXRYD�UHJRODPHQWD]LRQH�FLYLOH��VL�LQVWDXUD�OD�SUDVVL�GL�HOH]LRQH�GLUHWWD�GD�SDUWH�GHL�FDSLIDPLJOLD
�*LRV������������

�� 6XOO
HVFOXVLRQH� GHOOH� GRQQH� GDOOH� DVVHPEOHH� FRPXQDOL� H� SL�� LQ� JHQHUDOH� GDL� GLULWWL� GL� YLFLQDWR� FRQ
ULIHULPHQWR�DOO
DUHD�GHOO
,PSHUR�JHUPDQLFR�FIU��5RSHU�������������

�� (VHPSL�GL�SDUWHFLSD]LRQH�FRQ�GLULWWR�GL�YRWR�GHOOH�GRQQH�VL�SRVVRQR�WURYDUH�WURYDUH��DG�HVHPSLR�� LQ
5XVVLD� H� LQ� 6DYRLD� �%OXP�� ������ ������ ,Q� )ULXOL�� QHO� ������ LQ� RFFDVLRQH� GHOO
HOH]LRQH� GHO� YLFDULR
FXUDWR�GL�*RUWR��VX�����IDPLJOLH�����VRQR�UDSSUHVHQWDWH�GD�GRQQH��SUREDELOPHQWH�D�FDXVD�GHOOD�IRUWH
HPLJUD]LRQH�PDVFKLOH��%HUWROOD����������������
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1HO�FRUVR�GHOO
HWj�PRGHUQD� OH�FXULH�GLRFHVDQH�� ��FRVu�FRPH�JOL�RUJDQLVPL�FLYLOL� �
WHQGRQR� D� UHJRODPHQWDUH� H� D� VRWWRSRUUH� DG� XQ� SL�� VWUHWWR� FRQWUROOR� OH� HOH]LRQH� GHL
SDUURFL�H�GHL�FXUDWL��1HO�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR��D�SDUWLUH�GD�PHWj�6HWWHFHQWR�
O
HOH]LRQH�GHL�FXUDWL�GRYHYD�DYYHQLUH�DOOD�SUHVHQ]D�GHO�SDUURFR��R�GL�XQ�VXR�GHOHJDWR�
UHVSRQVDELOH�GHO� WHUULWRULR� DOO
LQWHUQR� GHO� TXDOH� VL� WURYDYD� OD� FXUD]LD��$IILQFKp� O
HOH�
]LRQH� IRVVH�YDOLGD� HUD� ULFKLHVWD� OD�SDUWHFLSD]LRQH�GL� DOPHQR�GXH� WHU]L�GHL�YLFLQL� H� LO
YRWR�GRYHYD�HVVHUH�VHJUHWR�H�QRQ�SHU�DFFODPD]LRQH��8Q�FDQFHOOLHUH�GRYHYD�UHGLJHUH
XQ� UHJRODUH� YHUEDOH� GHOO
DVVHPEOHD� H� GHO� YRWR�� LO� YHUEDOH�� VRWWRVFULWWR� GDOOD� VWHVVR
YHUEDOL]]DQWH�H�GD�GXH�WHVWLPRQL��DO�TXDOH�YHQLYD�DOOHJDWD�FRSLD�GHJOL�REEOLJKL�D�FXL
HUD� VRJJHWWR� LO� QXRYR� FXUDWR�� HUDQR� LQYLDWL� DOOD� FXULD� GLRFHVDQD�� ,O� YLFDULR� JHQHUDOH
GHOOD�GLRFHVL�FRQIHUPDYD� O
DYYHQXWD�HOH]LRQH�SRQHQGR� OD�SURSULD� ILUPD� LQ� FDOFH� DOOD
GRFXPHQWD]LRQH���

,Q� VHJXLWR� LO� VDFHUGRWH� FKH� DYHYD� RWWHQXWR� OD�PDJJLRUDQ]D� GHL� FRQVHQVL� GRYHYD
UHFDUVL� LQ� FXULD� GLRFHVDQD� SHU� OD� FRQIHUPD� H� O
LQYHVWLWXUD� XIILFLDOH�� /D� FRPXQLWj� GL
7H]]H�VXO�%UHQWD�GRSR�DYHU�VFHOWR�LO�SURSULR�SDUURFR�QRPLQDYD�DQFKH�GXH�XRPLQL�FRQ
O
LQFDULFR�GL� UHFDUVL� D�9LFHQ]D� LQ� FXULD�� GDO� YHVFRYR� R� GDO� YLFDULR�� SHU� �IDU� SUHFHWDU
HVVR�UHYHUHQGR�VDFHUGRWH�DFFLz�VLL�FRQIHUPDWR���)UDQFHVFKHWWR�������������

/D�FRQIHUPD�GD�SDUWH�GHO�YHVFRYR�R�GHOO
LVWLWX]LRQH�LQ�SRVVHVVR�GHOOD�JLXULVGL]LRQH
HFFOHVLDVWLFD�SRWHYD�HVVHUH�XQD�VHPSOLFH�IRUPDOLWj�

6ROR�FRQ�LO�;9,,,�VHFROR�OD�SURFHGXUD�GL�FRQWUROOR�WHQGH�D�GLYHQWDUH�SL��VHYHUD��LO
VDFHUGRWH� VFHOWR� GDOOD� FRPXQLWj� GRYHYD� SUHVHQWDUVL� LQ� FXULD� H� VRWWRSRUVL� DOO
HVDPH
GHJOL� HVDPLQDWRUL� VLQRGDOL�� XQD� DSSRVLWD� FRPPLVVLRQH� LVWLWXLWD� SHU� OD� YHULILFD� GHOOD
SUHSDUD]LRQH�FXOWXUDOH�H�GHOOH�FDSDFLWj�SDVWRUDOL�GHL�VDFHUGRWL�GHVWLQDWL�DG�HVHUFLWDUH�OD
FXUD�G
DQLPH��,Q�TXDOFKH�FDVR�OD�OLFHQ]D�GL�FXUD�G
DQLPH�H�OD�FRQIHUPD�GHOOD�QRPLQD
SRWHYDQR�HVVHUH�QHJDWH��FLz�DSULYD�OD�VWUDGD�D�FRQWHQ]LRVL�OXQJKLVVLPL�

1HOOD�GLRFHVL�GL�9HURQD��QHO�6HWWHFHQWR��LO�YHVFRYR�VL�OLPLWD�D�VRWWRSRUUH�DG�HVDPH
R� D� FRQFRUVR�� L� FDQGLGDWL� HOHWWL� GDL� FDSLIDPLJOLD�� 1HO� 2WWRFHQWR� L� JLXVSDWURQDWL� QRQ
YHQJRQR�DEROLWL�PD�VL�PRGLILFDQR� OH�SURFHGXUH��/D�FXULD�YHVFRYLOH�QHO�PRPHQWR� LQ
FXL� XQD� SDUURFFKLD� ULPDQHYD� SULYD� GL� WLWRODUH�� LQGLFHYD� XQ� FRQFRUVR� H� VXFFHV�
VLYDPHQWH� SUHVHQWDYD� L� FDQGLGDWL� LGRQHL�� WUD� TXHVWL� OD� YLFLQLD� GRYHYD� VFHJOLHUH� LO
SURSULR�SDUURFR��0D�OD�YLFLQLD�GL�6DQW
$QQD�G
$OIDHGR��DG�HVHPSLR��FKH�DYHYD�VHPSUH
SUHVHQWDWR�LQ�FXULD�D�9HURQD�XQ�VROR�FDQGLGDWR���VHPSUH�DSSURYDWR���QRQ�ULQXQFLD�DOOH
SURSULH� SUHURJDWLYH�� LO� VDFHUGRWH� R� L� VDFHUGRWL� GLFKLDUDWL� LGRQHL� GDOOD� FXULD� QRQ
YHQLYDQR�SRL�HOHWWL�GDOO
DVVHPEOHD�YLFLQDOH�FRVLFFKp�VSHVVR�HUDQR�JOL�VWHVVL�VDFHUGRWL�D
ULQXQFLDUH�SUHYHQWLYDPHQWH�D�SUHVHQWDUVL�DOOD�FRPXQLWj��XQ�EUDFFLR�GL�IHUUR�GHVWLQDWR
D�SURWUDUVL�SHU�SL��GL�XQ�VHFROR���
���������������
�� $'7Q��PV�9��FRQWLHQH�L�GRFXPHQWL�LQYLDWL�GDOOH�FRPXQLWj�LQ�RFFDVLRQH�GHOO
HOH]LRQH�GHL�SDUURFL�H�GHL

FXUDWL�� LQ� SDUWLFRODUH� L� YHUEDOL� GHOOH� DVVHPEOHH� URJLWDWL� GDO� QRWDLR� H� L� FDSLWRODWL� VRWWRVFULWWL� GDL
VDFHUGRWL��SHU�XQ�SHULRGR�GL�FLUFD�XQ�YHQWHQQLR�D�SDUWLUH�GD�PHWj�6HWWHFHQWR�

�� &RQD�� ������ ������� /
XOWLPD� FRQIHUPD� GL� XQ� SDUURFR� GD� SDUWH� GHL� FDSLIDPLJOLD� GL� 6�� $QQD�� XQD
VHPSOLFH�UDWLILFD�GHOOD�VFHOWD�YHVFRYLOH��DYYLHQH�QHO������
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,� SDUURFL� VFHOWL� LQ� EDVH� DO� JLXVSDWURQDWR� SRSRODUH�� SRWHYDQR� HVVHUH� QRPLQDWL� �DG
WHPSXV��DYHUH�FLRq�O
LQFDULFR�SHU�XQ�SUHFLVR�SHULRGR�GL�WHPSR��VHL�PHVL��XQ�DQQR��WUH
DQQL��GRSR�GL�FKH� L�SDWURQL�SURYYHGHYDQR�DOOD�FRQIHUPD�R�DOOD�QRPLQD�GL�XQ�QXRYR
SDUURFR��QHOOR�VWHVVR�PRGR�SRWHYDQR�HVVHUH�DPRYLELOL��DG�QXWXP���HVVHUH�OLFHQ]LDWL�D
GLVFUH]LRQH�GHOOD�FRPXQLWj���

,Q� DOWUL� FDVL�� LQYHFH�� LO� SDUURFR� GXUDYD� LQ� FDULFD� WXWWD� OD� YLWD�� 1HOOD� GLRFHVL� GL
&KLRJJLD�QHO�;9,,�VHFROR��DG�HVHPSLR�� O
DUFLSUHWH�GL�&DYDU]HUH� HUD�QRPLQDWR� D�YLWD
GDO� 0DJJLRU� FRQVLJOLR� FLWWDGLQR�� PHQWUH� L� FLQTXH� FDSSHOODQL� HUDQR� HOHWWL� SHU� XQ
ELHQQLR�FRQ��O
REOLJD]LRQH�GL�RIILFLDU�OD�FKLHVD�H�FRQIHVVDUH�H�GLU�PHVVD�VRODPHQWH�D
FRPPRGR�GH
SRSROL��H�SRWHYDQR�HVVHUH�OLFHQ]LDWL��3HULQL������������

$QFKH�QHO�FDVR�GL�QRPLQD�D�YLWD�OD�FRPXQLWj�FHUFDYD�GL�WXWHODUVL�LQ�YDUL�PRGL��$
7H]]H� VXO� %UHQWD�� QHL� SDWWL� IDWWL� VRWWRVFULYHUH� DO� VDFHUGRWH� HOHWWR� QHO� ������ VL
SUHYHGHYD�FKH�LO�SDUURFR�IRVVH�HOHWWR�GDOOD�YLFLQLD

�����SHU�QRVWUR�EXRQ�SLDFHUH��WXWWR�LO�WHPSR�GHOOD�YLWD�VXD�����PD�VH�SHU�TXHO�WHPSR
FKH�VWDUj�DG�HVVD�FXUD�VDUj�UREEDWR�TXDOFKH�FRVD�FKH�V
DSSDUWLHQH�DOOD�&KLHVD��FKH�'LR
QRQ�YRJOLD���VLL�WHQXWR�DOOD�UHVWDXUDWLRQ�GHO�GDQQR�������)UDQFHVFKHWWR�������������

,O� ULVFKLR�� LQ� UHDOWj�� HUD� TXHOOR� RSSRVWR�� TXHOOR� FLRp� GL� XQ� WURSSR� IUHTXHQWH� DY�
YLFHQGDUVL�GHL�VDFHUGRWL��'DWD�O
HVLJXLWj�GHL�UHGGLWL�GHULYDQWL�GD�PROWL�EHQHILFL�UXUDOL�H
GHL� VDODUL� DVVHJQDWL� GDL� FRPXQL�� L� VDFHUGRWL� VL� OLFHQ]LDYDQR� �R� VHPSOLFHPHQWH� VH� QH
DQGDYDQR�� FRQ� JUDQGH� IUHTXHQ]D� VH� VROR� ULXVFLYDQR� DG� RWWHQHUH� XQ� EHQHILFLR� R� XQ
LQFDULFR� PLJOLRUH� H� SL�� UHPXQHUDWLYR�� 3URSULR� SHU� HYLWDUH� TXHVWR� LQFRQYHQLHQWH� LO
FRPXQH�GL�*UDGLVFD�GL�6HGHJOLDQR� LQ�)ULXOL� QHO������DYHYD� LQYLDWR� XQD� VXSSOLFD� DO
SDWULDUFD�FKLHGHQGR��FKH�LO�FXUDWR�����VLD�SHUSHWXR��HW�FRQ�LQYHVWLWXUD���%HUWROOD�������
���������

3DWWL�H�FDSLWRODWL

&RPH� VL� q� SL�� YROWH� DFFHQQDWR�� QHO� PRPHQWR� GHOO
LQVHGLDPHQWR� LQ� XQD� FXUD
G
DQLPH� LO� VDFHUGRWH� HUD� REEOLJDWR� D� VRWWRVFULYHUH� TXHOOL� FKH� YHQJRQR� GHILQLWL� FRPH
SDWWL��FDSLWRODWL�R�FDSLWROL��VWDWXWL�SDUURFFKLDOL����GRFXPHQWL�FKH�ILVVDYDQR�L�GLULWWL�H� L

���������������
�� 5LJXDUGR�DOOD�FRQGL]LRQH�GHO�SDUURFR�FRPH��VDODULDWR��H�DO�GLULWWR�GHOOD�FRPXQLWj�GL�OLFHQ]LDUOR�FIU��

DG�HVHPSLR��&RQD��������������� �;9,�VHFROR��������� �;9,,,� VHFROR���*DPEDVLQ������������������
%HUWROOD�� ��������� ��������� ��������� 0LFKHOL�� ������ ����� SHU� OD� 6YL]]HUD� GL� ILQH� PHGLRHYR� FIU�
.XU]H�������������%OLFNOH������������

�� ,�FDSLWRODWL�ULHQWUDQR�LQ�TXHOOH�IRUPH�GL�FRVWLWX]LRQH�SDWWL]LD��FRQWUDWWXDOLVWLFD�GHOOH�VRFLHWj�GL�DQWLFR
UHJLPH�FKH�QRQ�LQWHUHVVDQR�VROR�O
DPELWR�FLYLOH�PD�DQFKH�TXHOOR�HFFOHVLDVWLFR��$�TXHVWR�ULJXDUGR�XQD
GHOOH�SL�� LPSRUWDQWL� IRUPH�GL�SDWWXL]LRQH�VRQR� OH�:DKONDSLWXODWLRQHQ� �FDSLWROD]LRQL�HOHWWRUDOL�� IDWWH
VRWWRVFULYHUH�DOO
LPSHUDWRUH�GHO�6DFUR�URPDQR�LPSHUR�JHUPDQLFR�D�SDUWLUH�GD�&DUOR�9��FRVu�FRPH�DL
SULQFLSL� YHVFRYL� LQ� RFFDVLRQH� GHOOD� ORUR� QRPLQD� GD� SDUWH� GHL� FDSLWROL� FDWWHGUDOL�� FIU��� DG� HVHPSLR�
9LHUKDXV�� ������ 6HPSUH� LQ� DUHD� ,PSHULDOH� VL� SRVVRQR� ULFRUGDUH� OH� :HLVW�PHU�� UDFFROWH� GL� QRUPH
FRQVXHWXGLQDULR�� GL� VWDWXWL� UXUDOL� H� DQFKH� GL� VWDWXWL� SDUURFFKLDOL�� FIU�� %OLFNOH�� ������ %OLFNOH�� �����
���������%OLFNOH�����������������6HHPDQQ��������������
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GRYHUL�GHOOH�GXH�SDUWL���LO�SDUURFR�H�OD�FRPXQLWj���

,�FDSLWRODWL�QRQ�VRQR� OHJDWL�DOOD�QDWXUD�JLXULGLFD�GHO�EHQHILFLR��1RQ�VRQR�VROR� OH
FRPXQLWj� FRQ�GLULWWR�GL�SUHVHQWD]LRQH�R�GL�QRPLQD� FKH� REEOLJDQR� L� ORUR� VDFHUGRWL� D
VRWWRVFULYHUOL�� TXHVWH� IRUPH� GL� SDWWXL]LRQH� VRQR� SUHVHQWL� DQFKH� LQ� SDUURFFKLH� FRQ
EHQHILFL�� DG� HVHPSLR�� GL� OLEHUD� FROOD]LRQH� YHVFRYLOH� R� GHOOD� 6�� 6HGH���� /
REEOLJR� GL
VRWWRVFULYHUH� L� SDWWL� QRQ� HUD� XQD� GXUD� QHFHVVLWj� GL� SRYHUL� VDFHUGRWL� LQ� FHUFD� GL� XQ
VDODULR��PD� ULHQWUDYD� LQ� XQ� SUDVVL� JHQHUDOL]]DWD�� LQGLSHQGHQWH� GDOO
LPSRUWDQ]D� H� GDO
UXROR� GHO� WLWRODUH� GHO� EHQHILFLR� FRPH� VHPEUD� GLPRVWUDUH� LO� FDVR� GHOOD� FRPXQLWj� GL
,OODVL�QHOOD�GLRFHVL�GL�9HURQD��1HO�FRUVR�GHOOD�YLVLWD�SDVWRUDOH�GHO������JOL�XRPLQL�GHO
OXRJR� VL� ODPHQWDQR� SHU� O
DVVHQ]D� GHO� ORUR� DUFLSUHWH�� O
LQIOXHQWH� FDQRQLFR� )LOLSSLQR
(PLOHL�� LO� TXDOH� �SDFWD� HW� FDSLWXOD� LQWHU� LSVRV� IDFWD� HW� SURPLVVD� HW� HWLDP� PDQGDWD
LOOXVWULVVLPL� GXFDOLV� GRPLQLL� 9HQHWLDUXP� QRQ� REVHUYDUH�� FXP� LOOLV� SURPLVVHULW
UHVLGHQWLDP� LQ� SOHEH� LSVD� IDFHUH�� HW� QLKLO� IDFLW�� LPPR� LQWHQWXV� VROXPPRGR� HVW� DG
SURSULDP�XWLOLWDWHP���&LSULDQL�������������

/D�SXQWXDOH�GHILQL]LRQH�GHJOL�REEOLJKL�GHL�UHVSRQVDELOL�GHOOD�FXUD�G
DQLPH�q�XQR
GHL�PRPHQWL�HVVHQ]LDOL�GHOOD�UHJROD]LRQH�JLXULGLFD�QHO�PRPHQWR�GHOOD�IRQGD]LRQH�GL
XQD�QXRYD�SDUURFFKLD�R�FXUD]LD�H�GHO�VXR�GLVWDFFR�GDOOD�PDWULFH�

/D� FRGLILFD]LRQH� GHL� FDSLWRODWL� SRWHYD� HVVHUH� PROWR� ULVDOHQWH�� 1HOOD� GLRFHVL� GL
7UHQWR�� DG� HVHPSLR�� L� UDSSUHVHQWDQWL� GHOOD� FRPXQLWj� GL� 3UHGD]]R�� GLSHQGHQWH� GDOOD
SLHYH� GL� &DYDOHVH� �FKH� FRPSUHQGHYD� WXWWD� OD� YDO� GL� )LHPPH��� VRQR� LQ� JUDGR� GL
PRVWUDUH� DL� YLVLWDWRUL� YHVFRYLOL�� LQ� RFFDVLRQH� GHOOD� YLVLWD� SDVWRUDOH� GHO� ����������� L
SDWWL�H�OH�FRQYHQ]LRQL�WUD�LO�SLHYDQR�H�OD�FRPXQLWj��OD�SULPD�VWHVXUD�ULVDOLYD�DO������
QH� VHJXLYDQR� DOWUH� QHJOL� DQQL� ������ ������ ������ ������ ����� �$'7Q��$9�� Y�� ,9�� I�
���U���1HOOD�SLHYH�WUHQWLQD�GL�2VVDQD��GL� OLEHUD�FROOD]LRQH�HSLVFRSDOH�� OD�SHUJDPHQD
GHOOH� REEOLJD]LRQL�� VWLODWD� QHO� ������ ULSRUWD� LQ� FDOFH� OH� ILUPH� GHL� SLHYDQL� FKH� VL
VXVVHJXRQR�ILQR�DO�������%H]]L�����������������

/D�VRWWRVFUL]LRQH�GHL�FDSLWRODWL�GD�SDUWH�GHL�VDFHUGRWL�LQYHVWLWL�GL�XQ�EHQHILFLR�QRQ
HUD�� QDWXUDOPHQWH�� VHPSUH� DFFHWWDWD� GL� EXRQ� JUDGR�� Qp� VL� ULVROYHYD� VHPSUH� FRQ� XQD
FRQWUDWWD]LRQH�ORFDOH��DO�FRQWUDULR��LO�ULILXWR�GHL�SDUURFL�GL�DVVRJJHWWDUVL�DOOH�ULFKLHVWH
GHOOD�FRPXQLWj�R�GL�DFFHWWDUH�LO�VDODULR�SURSRVWR��LQQHVFDYD�YHUWHQ]H�OD�FXL�ULVROX]LRQH

���������������
�� 'RFXPHQWL� GL� TXHVWR� WLSR�� WUDVFUL]LRQL� R� VHPSOLFL� ULIHULPHQWL� DOOD� ORUR� HVLVWHQ]D�� VL� WURYDQR� XQ� SR


RYXQTXH� QHOOD� ELEOLRJUDILD� GL� ULIHULPHQWR�� &IU��� DG� HVHPSLR�� SHU� LO� 9HQHWR�� *LRV�� ������ �����
*DPEDVLQ�������������������������������&RQD���������������)UDQFHVFKHWWR�����������������3HU� LO
)ULXOL�� 'H� 9LWW�� ������ ����� %HUWROOD�� ��������� ��������� 3HU� OD� /RPEDUGLD�� 3DVWRUH�� ������ ������
=DPEDUELHUL�� ������ ������� 3HU� LO� SULQFLSDWR� YHVFRYLOH� GL� 7UHQWR�� 1XEROD�� ������ ��������� SHU� OD
GLRFHVL�GL�1DSROL��5XVVR�������������������������

�� 1HO� ����� L� �VLQGDFL� HG� HVWLPDWL�� GL� 3RJQDQD� LQ� GLRFHVL� GL� &RPR�PHWWRQR� �LQ� SRVVHVVR� GHOOD� SDU�
URFFKLD� LO� SUHWH� &DUOR� %RVVLR�� QRPLQDWR� GDOOD� 6DQWD� 6HGH�� DWWUDYHUVR� OD� VRWWRVFUL]LRQH� GL� XQ� DWWR
QRWDULOH� URJDWR� VXOOD� SXEEOLFD�SLD]]D� FRQWHQHQWH� L� �SDWWL� UHFLSURFL�� �$JJL�� ������ ���������&KDERG �
����������QRWD����

���
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PROWR�GLSHQGHYD�GDL� UDSSRUWL� GL� IRU]D��GDL� OHJDPL�GHO� VDFHUGRWL� FRQ� L� FODQ� IDPLOLDUL
GHO� SDHVH�� GDOOD� SRVVLELOLWj� GL� VRSSRUWDUH� LO� SHVR� HFRQRPLFR� GL� OXQJKH� FDXVH� LQ
WULEXQDOH�� ,O� ULFRUVR� DOOH� YLH� OHJDOL� GD� SDUWH� GHOOH� FRPXQLWj� SHU� RWWHQHUH� LO� OLFHQ]LD�
PHQWR�R� OH�GLPLVVLRQL�GHO�SDUURFR�FKH�QRQ�DFFHWWDYD� L� FDSLWRODWL� SRWHYD�FRQFOXGHUVL
FRQ� LO� ULFRQRVFLPHQWR� GHOOD� OHJLWWLPLWj� GHOOH� ULFKLHVWH� GHOOH� FRPXQLWj���� 3URSULR� SHU
PHJOLR� WXWHODUH� L� GLULWWL� FRPXQLWDUL� QHL� FRQIURQWL� GHO� FOHUR�� QHL� GRFXPHQWL� GL� SDW�
WXL]LRQH� FRQFRUGDWD� WUD� OH� SDUWL� q� SRVVLELOH� WURYDUH� HVSOLFLWDPHQWH� SUHYLVWD� OD� SRV�
VLELOLWj�SHU�OD�FRPXQLWj�GL�OLFHQ]LDUH�LO�VDFHUGRWH�QHO�PRPHQWR�LQ�FXL�OR�VWHVVR�DYHVVH
GLVDWWHVR�JOL�REEOLJKL�VRWWRVFULWWL��1HO�FRUVR�GHOOD�YLVLWD�SDVWRUDOH�GHO�SULQFLSH�YHVFRYR
/XGRYLFR�0DGUX]]R� DOOD� GLRFHVL� GL� 7UHQWR� ������������ JOL� XRPLQL� GHO� FRPXQH� GL
5RQFRQH� H� GL� )RQWDQHGR� SUHVHQWDQR� XQ� HOHQFR� LQ� GLHFL� SXQWL� GL� �SUHWHQVLRQL� HW
ODPHQWDQ]H�� FRQWUR� LO� FXUDWR�%DWWLVWD�=XDQHOOL��/H�GXH�SDUWL�� OD� FRPXQLWj� H� LO� VDFHU�
GRWH�� DOOD� SUHVHQ]D� GHL� YLVLWDWRUL� YHVFRYLOL� JLXQJRQR� DG� XQ� FRPSURPHVVR� VFULWWR� LQ
EDVH�DO�TXDOH�VL�SUHYHGH�FKH

�����TXDQGR�HVVR�UHYHUHQGR�FXUDWR�QRQ�VHUYDUj�FRQ�HIIHWWR�JOL�VRSUDVFULWWL�FDSLWROL�
VL�FRPH�KD�SURPHVVR�SHU�OD�VRWWRVFULWLRQH�GL�VXD�PDQR�IDWWD�FRPH�QHOOD�ILQH�GL�TXHVWD
DSSDUH�� V
LQWHQGH� FKH� OD� VXGHWWD� FRPPXQLWj� GL� 5RQFRQH� H� )RQWDQHGR� SXRVVL� GDUJOL
OLFHQ]D� HW� SURYHGHUVL� GL� DOWUR� VXIILFLHQWH� HW� KRQHVWR� FXUDWR�� FRQ� VDSXWD� SHUz� HW
FRQVHQVR� SULPD� GL� 0RQV�� ,OO�� PR� HW� 5�PR� QRVWUR� VLJQRUH� 3ULQFLSH� JUDWLRVLVVLPR�
RYHUR�GHO�VXR�RUGLQDULR�GL�7UHQWR�������$'7Q��$9��Y��9��II�����U����Y��

&RVD�HUD�GXQTXH�SUHYLVWR�QHOOH�FDSLWROD]LRQL"�6L�GHYH�QRWDUH�OD�JUDQGH�VLPLODULWj�
SXU�LQ�DPELWL�WHUULWRULDOL�H�LQ�SHULRGL�GLYHUVL�GL�TXHVWL�GRFXPHQWL��*OL�HOHQFKL�SRVVRQR
HVVHUH� SL�� R�PHQR� OXQJKL� R� GHWWDJOLDWL� PD� DOFXQL� REEOLJKL� VL� ULWURYDQR� FRQ� JUDQGH
IUHTXHQ]D�� ,QQDQ]LWWXWWR� OD� GHILQL]LRQH� GHO� �VDODULR�� H� GHL� EHQL� VWDELOL� GHVWLQDWL� DO
VRVWHQWDPHQWR�GHO�SUHWH��VL�SDWWXLYDQR�� LQROWUH�� L�FRPSHQVL�GRYXWL�DL� VDFHUGRWL�SHU� OH
SUHVWD]LRQL� VDFUDPHQWDOL�� EDWWHVLPL�� PDWULPRQL�� IXQHUDOL� GL� DGXOWL� R� GL� EDPELQL�� 6L
VWDELOLYDQR�LO�QXPHUR�GL�PHVVH�GD�FHOHEUDUH�QHOOH�FKLHVH�H�QHJOL�RUDWRUL�GHO�WHUULWRULR
FRPXQDOH�FRQ�O
LQGLFD]LRQH�SUHFLVD�GHL�JLRUQL�H�GHOOH� IHVWLYLWj�SDUWLFRODUL�� OH�SURFHV�
VLRQL� H� DOWUH� IXQ]LRQL� UHOLJLRVH� ORFDOL�� ,O� SDUURFR� HUD� WHQXWR� D� ULVSHWWDUH� OD� UHVLGHQ]D
RSSXUH�D�JDUDQWLUH�OD�SUHVHQ]D�H�SURYYHGHUH�DO�PDQWHQLPHQWR�GL�XQ�YLFDULR��9L�HUDQR
SRL�WXWWD�XQD�VHULH�GL�REEOLJKL�GLYHUVL�GL�QDWXUD�FXOWXDOH�H�VLPEROLFD��FKH�WHQGRQR�DG
DXPHQWDUH�QHO�FRUVR�GHO�WHPSR��SDJDUH�L�SUHGLFDWRUL�LQ�$YYHQWR�H�4XDUHVLPD��RIIULUH
GHL�SDVWL�LQ�SDUWLFRODUL�ULFRUUHQ]H��IRUQLUH�FHUH��FDQGHOH�R�ROLR�SHU�O
LOOXPLQD]LRQH�GHO
66��6DFUDPHQWR��$�YROWH�VL�FHUFDYD�GL�LPSHJQDUH�LO�SUHWH�DG�XQD�PDJJLRUH�HIILFLHQ]D

���������������
�� (
�TXDQWR�DYYLHQH�D�6��$QQD�G
$OIDHGR��QHO�WHUULWRULR�GL�9HURQD�GRYH��D�PHWj�6HWWHFHQWR�� L�YLFLQL�VL

ULYROJRQR� DOOH� DXWRULWj� FLYLOL� HG� HFFOHVLDVWLFKH� SHU� ULPXRYHUH� LO� SDUURFR� FKH� VL� ULILXWDYD� GL� VRW�
WRVFULYHUH� L� WUDGL]LRQDOL� FDSLWRODWL�� GRSR� WUH� DQQL� GL� VHQWHQ]H� H� ULFRUVL� D� 9HURQD� H� D� 9HQH]LD�� OD
FRQFOXVLRQH�q�VIDYRUHYROH�DO�SDUURFR��FRVWUHWWR�D�GLPHWWHUVL��&RQD������������
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SDVWRUDOH��� R� VL� WHQWDYD�GL� FRQWUROODUQH� OD�YLWD� SULYDWD� VRSUDWWXWWR� GDO� SXQWR� GL� YLVWD
PRUDOH��LQ�SDUWLFRODUH�ULJXDUGR�DOOH�GRQQH�D�DO�JLRFR�����9HQLYDQR�UHJRODWH��VSHVVR�LQ
PDQLHUD�GHWWDJOLDWD��DQFKH�OD�ULSDUWL]LRQH�GHOOH�FRQWULEX]LRQL�WUD�VDFHUGRWH�H�FRPXQLWj
H� OH�PRGDOLWj�GL�SDJDPHQWR� LQ�FDVR�GL� ODYRUL�GL� UHVWDXUR�GHJOL� HGLILFL� HFFOHVLDVWLFL� R
SHU�O
DFTXLVWR�GL�VXSSHOOHWWLOL��XQD�IRQWH�GL�LQILQLWH�FRQWURYHUVLH��

,�SDWWL�� LQILQH��QRQ�HUDQR�ILVVL��LQ�RFFDVLRQH�GL�QXRYH�HOH]LRQL�YL�SRWHYDQR�HVVHUH
DJJLXQWL� DOWUL� FDSLWROL�� DSSURYDWL� GDOO
DVVHPEOHD� GHL� YLFLQL�� FKH� WHQHVVHUR� FRQWR� GL
QXRYH� HVLJHQ]H� GHOOD� FRPXQLWj�� 1HO� FRUVR� GHO� WHPSR�� LQ� SDUWLFRODUH�� WHQGRQR� DG
DFFUHVFHUVL�OH�ULFKLHVWH�GL�LVWUX]LRQH�GHOOD�SRSROD]LRQH�H�TXHVWR�SRUWD�DOO
LQVHULPHQWR
GL� DSSRVLWL� FDSLWROL� LQ� EDVH� DL� TXDOL� LO� SDUURFR�� R� XQ� DOWUR� VDFHUGRWH� DVVXQWR� GDO� FR�
PXQH��VL�LPSHJQDYD�DG�LQVHJQDUH�QRQ�VROR�OD�GRWWULQD�FULVWLDQD�D�EDPELQL�H�DGXOWL�PD
DQFKH� D� �IDU� VFXROD��� DG� LQVHJQDUH� D� OHJJHUH�� D� VFULYHUH�� D� FRQWDUH� �� LQ� DOFXQL� FDVL
DQFKH�LO�ODWLQR���DL�EDPELQL�GHOOD�FRPXQLWj�

���������������
�� $�*DUGROR��LQ�WHUULWRULR�WUHQWLQR��XQR�GHL�FDSLWROL�FRQWHQXWL�QHO�GRFXPHQWR�GL�HUH]LRQH�GHOOD�FXUD]LD

SUHYHGHYD�FKH�LO�FXUDWR�GRYHVVH��VSLHJDUH�LO�YDQJHOR�SHU�FLUFD����PLQXWL�GXUDQWH�OD�PHVVD�FDQWDWD��H
LQVHJQDUH� OD� GRWWULQD� FULVWLDQD� �VSLHJDQGR� OH� YLUW�� H� O
XWLOLWj� GHL� VDQWL� VDFUDPHQWL�� �0LFKHOL�� �����
�����

�� $� )RUFROD� LQ� 9DOWHOOLQD� �/RPEDUGLD�� VHFRQGR� L� SDWWL� GHO� ����� LO� FXUDWR� QRQ� GRYHYD� HVVHUH� FRQ�
FXELQDULR� SXEEOLFR�� Qq� JLRFDUH� D� GDGL� H� D� FDUWH� H� QRQ� GRYHYD� �FRQFXEHUH� FXP� DOLTXD� IHPLQD�� GHO
FRPXQH�GHOOD�)RUFROD�VRWWR�SHQD�GL�QRQ�ULFHYHUH�SHU�XQ�DQQR�OH�VXH�HQWUDWH��3DVWRUH������������
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/-8'6.2�35$912�=$67231,>792�,1�.0(A.(�6.831267,
�����������672/(7-(�

&HFLOLD�18%2/$

,WDOR�JHUPDQVNL�]JRGRYLQVNL�LQ^WLWXW�Y�7UHQWX��,7�������7UHQWR��9LD�6��&URFH���

329=(7(.

/MXGVNR�DOL�VNXSQRVWQR�SUDYQR�]DVWRSQL^WYR� �MXVSDWURQDW�� MH�SUDYLFD�NRPXQD�DOL

VRVHVNH�GR�LPHQRYDQMD�CXSQLND�DOL�NXUDWD�DOL�GUXJLK�GXKRYQLNRY��7R�MH�L]UD]�L]MHPQLK

SUDYLF�NPHaNLK�VNXSQRVWL��REOLND�YSOLYD�VNXSQRVWL�QD�FHUNHY��HGHQ�RG�GHMDYQLNRY��NR

VH� SRHQRWLWD� VNXSQRVW� LQ� CXSQLMD�� FHUNYHQD� LQ� FLYLOQD� REODVW�� 2G� NRQFD� VUHGQMHJD

YHND�JUH�SROHJ�WH�XSR^WHYDWL�WXGL�GUXJH�REOLNH�ORNDOQH�VDPRXSUDYH�

'UXCEHQR�SUDYQR�]DVWRSQL^WYR�MH�SRVHEHM��YHQGDU�QH�L]NOMXaQR��SULVRWQR�Y�DOSVNLK

UHJLMDK�� RG� 7LUROVNH� GR� ^YLFDUVNLK� NDQWRQRY�� RG� $YVWULMH� GR� MXCQH� 1HPaLMH�� RG

^NRIRYVNH�NQHCHYLQH�7ULGHQWD�GR�%HQH^NH�UHSXEOLNH�

3UDYLFR� GR� SDWURQDWD� DOL� ]DVWRSQL^WYD� MH� ELOR� PRJRaH� SULGRELWL� QD� UD]OLaQH

QDaLQH�� 2ELaDMQR� MR� MH� SRGHOMHYDOD� XVWDQRYD�� QRVLOND� MXULVGLNFLMVNLK� SUDYLF�� NRW� VR

^NRIL��VWROQL�NDSLWOML��RSDWLMH�� LQ�VLFHU�QD�SRGODJL�REYH]H�VNXSQRVWL��GD�ER�XVWDQRYLOD

EHQHILFLM� LQ� SRVNUEHOD� ]D� Y]GUCHYDQMD� CXSQLND� LQ� GUXJLK� GXKRYQLNRY�� 7XGL� FLYLOQH

REODVWL�VR�SRVUHGRYDOH��NRW�QD�SULPHU�6HQDW�LQ�SHULIHUQL�XUDGL�%HQH^NH�UHSXEOLNH��NR

MH� ELOR� WUHED� XUHGLWL� LPHQRYDQMD� CXSQLNRY� DOL� ]JODGLWL� QDVSURWRYDQMD�� GR� NDWHULK� MH

SULKDMDOR�Y�VNXSQRVWQLK�RE�LPHQRYDQMLK�SUDYQLK�]DVWRSQLNRY�

3UDYLFH� LQ� REYH]QRVWL� REHK� VWUDQL� �� CXSQLND� LQ� VNXSQRVWL� �� VR� ELOH� SRJRVWR

]DSLVDQH�Y�CXSQLMVNLK�SRJRGEDK�DOL�VSRUD]XPLK�R]LURPD�VWDWXWLK�

)217,�(�%,%/,2*5$),$
$'7Q��$9���$UFKLYLR�GLRFHVDQR�7UHQWR��$WWL�YLVLWDOL�
$'7Q��PV���$UFKLYLR�GLRFHVDQR�7UHQWR��0LVFHOODQHD�
$69���$UFKLYLR�VHJUHWR�YDWLFDQR�
%&7Q���%LEOLRWHFD�&RPXQDOH�7UHQWR��PV������6HULH�GHL�FXUDWL�GL�5RPDJQDQR�������

������ H� GHL� SUHGLFDWRUL� TXDUHVLPDOL� GL� 5RPDJQDQR� H� 5DYLQD� ������������ FRL
'HFUHWL�GL�5HJROD�FRPXQDOH�UHODWLYL�DL�FXUDWL�

%&7Q� �� %LEOLRWHFD� &RPXQDOH� 7UHQWR�� PV� ����� /D� YHULWj� DO� WURQR� GHOOD� JLXVWL]LD�
RYYHUR� LVWRULD�GL� WUH�SRSRODUHVFKH�HOH]LRQL�VWDWH�IDWWH�SHU� WUH�FRQFRUVL�GL�SUHWL�DG
XQ� ODVFLWR�SLR� FK
q�XQD� ODLFDOH� FDSSHOODQLD� �QHO�&RPXQH�GL�0RUL��JOL� DQQL� �����
������������2SHUD�GLYLVD� LQ� WUH� SDUWL� VFULWWD� GDOO
$EDWH�*LDPEDWWLVWD� 6DOYDGRUL
GHO�9LFDULDWR�GL�0RUL������V��G��SS��QQ�
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$JJL��0����������6WRULD�GHOOD�SDUURFFKLD�GL�3RJQDQD��3HULRGLFR�GHOOD�VRFLHWj�VWRULFD
FRPHQVH�����������������

$OEHULJR�� -��� 'RVVHWWL�� $��� -RDQQRX�� 3��� /HRQDUGL�� &��� 3URGL�� 3�� �������� &RQ�
FLOLRUXP�2HFXPHQLFRUXP�'HFUHWD��%RORJQD��('%�

%HQYHQXWL��6����������6WUXWWXUH�HFFOHVLDVWLFKH�GHOOD�GLRFHVL�GL�7UHQWR�GDOOD�FDGXWD�GHO
SULQFLSDWR�DJOL�LQL]L�GHO�VHFROR�;;��,Q��3L]]LQL�3���HG���3UREOHPL�GL�XQ�WHUULWRULR�
O
HVSHULHQ]D�WUHQWLQD�IUD�VWRULD�H�DWWXDOLWj��7UHQWR��7HPL����������

%HUWROOD�� 3�� ����������� ,O� JLXVSDWURQDWR� SRSRODUH� QHOO
DUFLGLRFHVL� GL� 8GLQH�� $WWL
GHOO
$FFDGHPLD�GL�VFLHQ]H�OHWWHUH�H�DUWL�GL�8GLQH��VHULH�9,,��Y��,����������

%H]]L�� 4�� �������� 6RSUD� DOFXQL� REEOLJKL� GHL� SLHYDQL� G
2VVDQD� �QHL� FRQIURQWL� GHOOD
FKLHVD�SLHYDQD�GL�6��9LJLOLR�H�GHOOH�FKLHVH�GL�3HOOL]]DQR�H�&XVLDQR���6WXGL�WUHQWLQL
GL�VFLHQ]H�VWRULFKH��������������

%LDQFR�� )�� �������� &RQWDGLQL�� VELUUL� H� FRQWUDEEDQGLHUL� QHO� )ULXOL� GHO� 6HWWHFHQWR�
3RUGHQRQH��(GL]LRQL�%LEOLRWHFD�GHOO
,PPDJLQH�

%LDQFRQL�� 6��� 6FKZDU]�� %�� �HGV�� �������� ,O� YHVFRYR�� LO� FOHUR�� LO� SRSROR�� $WWL� GHOOD
YLVLWD�SHUVRQDOH�GL�)HOLFLDQR�1LQJXDUGD�DOOH�SLHYL�FRPDVFKH�VRWWR�JOL�6YL]]HUL�QHO
������/RFDUQR��'DGz�

%LOODQRYLFK��/����������)UD�FHQWUR�H�SHULIHULD��9LFDUL�IRUDQHL�H�JRYHUQR�GLRFHVDQR�GL
*UHJRULR�%DUEDULJR�YHVFRYR�GL�3DGRYD��������������3DGRYD��,VWLWXWR�SHU�OD�VWRULD
HFFOHVLDVWLFD�SDGRYDQD�

%OLFNOH�� 3�� �������� 'HXWVFKH� OlQGOLFKH� 5HFKWVTXHOOHQ�� 3UREOHPH� XQG� :HJH� GHU
:HLVWXPVIRUVFKXQJ��6WXWWJDUW��.OHWW�&RWWD�

%OLFNOH�� 3�� �������� *HPHLQGHUHIRUPDWLRQ�� 'LH� 0HQVFKHQ� GHV� ���� -DKUXQGHUWV� DXI
GHP�:HJ�]XP�+HLO��0�QFKHQ��2OGHQERXUJ�

%OLFNOH�� 3�� �������� /lQGOLFKHV� 5HFKW� LP� GHXWVFKHQ� 6�GZHVWHQ�� %HPHUNXQJHQ� ]X
]ZHL�:HLVWXPVHGLWLRQHQ��=HLWVFKULIW�I�U�:�UWWHPEHUJLVFKH�/DQGHVJHVFKLFKWH�����
��������

%OLFNOH�� 3��� .XQLVFK�� -�� �HGV�� �������� .RPPXQDOLVLHUXQJ� XQG� &KULVWLDQLVLHUXQJ�
9RUDXVVHW]XQJHQ� XQG� )ROJHQ� GHU� 5HIRUPDWLRQ� ����������� %HUOLQ�� 'XQFNHU� 	
+XPEORW�

%OXP�� -�� �������� 7KH� ,QWHUQDO� 6WUXFWXUH� DQG� 3ROLW\� RI� WKH� (XURSHDQ�9LOODJH� &RP�
PXQLW\�IURP�WKH�)LIWHHQWK�WR�WKH�1LQHWHHQWK�&HQWXU\��-RXUQDO�RI�0RGHUQ�+LVWRU\�
������������

&KDERG��)����������3HU�OD�VWRULD�UHOLJLRVD�GHOOR�6WDWR�GL�0LODQR�GXUDQWH�LO�GRPLQL�GL
&DUOR�9��1RWH�H�GRFXPHQWL��VHFRQGD�HGL]LRQH�D�FXUD�GL�(��6HVWDQ��5RPD��,VWLWXWR
VWRULFR�SHU�O
HWj�PRGHUQD�H�FRQWHPSRUDQHD�

&KLWWROLQL��*����������1RWH�VXL�EHQHILFL�UXUDOL�QHOO
,WDOLD�SDGDQD�DOOD�ILQH�GHO�0HGLH�
RYR��,Q��3LHYL�H�SDUURFFKLH� LQ�,WDOLD�QHO�EDVVR�PHGLRHYR��VHF��;,,,�;9���$WWL�GHO
9,� FRQYHJQR� GL� VWRULD� GHOOD� FKLHVD� LQ� ,WDOLD� �)LUHQ]H�� ������ VHWWHPEUH� ������
5RPD��+HUGHU��Y��,����������
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&KLWWROLQL��*����������3ULQFLSH�H�FRPXQLWj�DOSLQH��,Q��*��&KLWWROLQL��&LWWj��FRPXQLWj�H
IHXGL�QHJOL� VWDWL� GHOO
,WDOLD� FHQWUR�VHWWHQWULRQDOH� �;,9�;9,� VHFROR���0LODQR��8QL�
FRSOL����������

&LSULDQL��0����������3HU�OR�VWXGLR�GHOOD�YLVLWD�SDVWRUDOH�DOOD�GLRFHVL�GL�9HURQD�������
�������QRWH�VX�DOFXQH�IRQWL� LQWHJUDWLYH�� ,Q��1XEROD��&���7XUFKLQL�$�� �HGV���9LVLWH
SDVWRUDOL�HG�HODERUD]LRQH�GHL�GDWL��(VSHULHQ]H�H�PHWRGL��%RORJQD��,O�0XOLQR������
����

&LXIIUHGD�� $�� �������� ,� EHQHILFL� GL� JLXVSDWURQDWR� QHOOD� GLRFHVL� GL� 2ULD� WUD� ;9,� H
;9,,�VHFROR��4XDGHUQL�VWRULFL������������

&RQD�� 5�� �������� ,O� JLXVSDWURQDWR� SDUURFFKLDOH� GHL� FDSLIDPLJOLD� QHO� YHURQHVH�
DQGDPHQWR�H�VYLOXSSL�GDO�;9,�DO�;;�VHFROR��,Q��%LOODQRYLFK��/���6WXGL�LQ�RQRUH�GL
$QJHOR�*DPEDVLQ��'DJOL�DOOLHYL�LQ�PHPRULD��9LFHQ]D��1HUL�3R]]D�������

'H�6DQGUH�*DVSDULQL��*���5LJRQ��$���7UROHVH��)���9DUDQLQL��*��0�� �HGV�� �������

9HVFRYL�H�GLRFHVL� LQ� ,WDOLD�GDO�;,9�DOOD�PHWj�GHO�;9,� VHFROR��$WWL� GHO�9,,� FRQ�
YHJQR� GL� VWRULD� GHOOD� &KLHVD� LQ� ,WDOLD� �%UHVFLD�� ������ VHWWHPEUH� ������� �� YROO��
5RPD��+HUGHU�

'H�9LWW��)����������,VWLWX]LRQL�HFFOHVLDVWLFKH�H�YLWD�TXRWLGLDQD�QHO�)ULXOL�PHULGLRQDOH�
9HQH]LD��'HSXWD]LRQH�HGLWULFH�

'LH� OlQGOLFKH�*HPHLQGH� �� ,O� FRPXQH� UXUDOH�� +LVWRULNHUWDJXQJ� LQ� %DG� 5DJD]� &RQ�
YHJQR�VWRULFR�GL�%DG�5DJD]��������;����������������%R]HQ��$WKHVLD�

'L[RQ�� 6�� &�� �������� 7KH� 5HIRUPDWLRQ� DQG� 5XUDO� 6RFLHW\�� 7KH� 3DULVKHV� RI� %UDQ�
GHQEXUJ�$QVEDFK�.XOPEDFK�� ����������� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\
3UHVV�

(QGHUV��/�� ��������'LH� /DQGJHPHLQGH� LQ�%UDQGHQEXUJ��*UXQG]�JH� LKUHU� )XQNWLRQ
XQG� :LUNXQJVZHLVH� YRP� ���� ELV� ]XP� ���� -DKUKXQGHUW�� %OlWWHU� I�U� 'HXWVFKH
/DQGHVJHVFKLFKWH���������������

)UDQFHVFKHWWR�� *�� �������� /D� YLFLQLD� LQ� XQ� DPELHQWH� UXUDOH�� D� &LWWDGHOOD� H� D
&DPSRVDPSLHWUR�WUD�LO�VHFROR�;9,�H�LO�VHFROR�;9,,,��,Q��&HVWDUR�$���HG���6WXGL�GL
VWRULD� VRFLDOH� H� UHOLJLRVD�� 6FULWWL� LQ� RQRUH� GL�*DEULHOH�'H�5RVD��1DSROL�� )HUUDUR�
��������

*DPEDVLQ��$����������,O�JLXVSDWURQDWR�GHO�SRSROR�D�3HOOHVWULQD�WUD�LO�����H�LO������,Q�
&HVWDUR�$���HG���6WXGL�GL�VWRULD�VRFLDOH�H�UHOLJLRVD��6FULWWL�LQ�RQRUH�GL�*DEULHOH�'H
5RVD��1DSROL��)HUUDUR�����������

*LDFRPRQL��)���HG�����������&DUWH�GL�UHJROD�H�VWDWXWL�GHOOH�FRPXQLWj�UXUDOL�WUHQWLQH���
YROO��0LODQR��-DFD�%RRN�

*LRV��3����������*LXVSDWURQDWR�FRPXQLWDWLYR�DG�$VLDJR�H�OD�OHJJH����PDJJLR������
5LFHUFKH�GL�VWRULD�VRFLDOH�H�UHOLJLRVD�����������������

*UHFR��*����������,�JLXVSDWURQDWL�ODLFDOL�QHOO
HWj�PRGHUQD��,Q��&KLWWROLQL�*���0LFFROL
*�� �HGV��� /D� &KLHVD� H� LO� SRWHUH� SROLWLFR� GDO� 0HGLRHYR� DOO
HWj� FRQWHPSRUDQHD�
6WRULD�G
,WDOLD��$QQDOL����7RULQR��(LQDXGL����������
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*UHQGL��(����������,O�VLVWHPD�SROLWLFR�GL�XQD�FRPXQLWj�OLJXUH��&HUYR�IUD�&LQTXHFHQWR
H�6HLFHQWR��4XDGHUQL�VWRULFL�������������

*XWWRQ�� -�� 3�� �������� /D� VRFLDELOLWp� YLOODJHRLVH� GDQV� O
DQFLHQQH� )UDQFH�� 3DULV�
+DFKHWWH�

,�6DYRUJQDQ�H�OD�3DWULD�GHO�)ULXOL�GDO�;,,,�DO�;9,,,�VHFROR����������8GLQH��3URYLQFLD
GL�8GLQH�$VVHVVRUDWR�DOOD�FXOWXUD�

.ORF]RZVNL�� -�� �������� &RPPXQDXWpV� UXUDOHV� HW� FRPPXQDXWpV� SDURLVVLDOHV� HQ
(XURSH� PpGLpYDOH� HW� PRGHUQH�� ,Q�� 5HFXHLOV� GH� OD� 6RFLpWH� -HDQ� %RGLQ� SRXU
O
KLVWRLUH� FRPSDUDWLYH� GHV� LQVWLWXWLRQV�� /HV� FRPPXQDXWpV� UXUDOHV�� W�� ;/,,,�
4XDWULpPH�SDUWLH��(XURSH�RFFLGHQWDOH��,WDOLH���(VSDJQH���)UDQFH���3DULV��'HVVDLQ�HW
7ROUD���������

.QDSWRQ��0����������,VWLWX]LRQL�HFFOHVLDVWLFKH��FXOWR��UHOLJLRVLWj�QHOOD�9DOSROLFHOOD�GL
HWj� SUHWULGHQWLQD� H� WULGHQWLQD�� ,Q�� 9DUDQLQL�� *�� 0��� �HG�� /D� 9DOSROLFHOOD� QHOOD
SULPD� HWj� PRGHUQD� ������ F�������� 9HURQD�� &HQWUR� GL� GRFXPHQWD]LRQH� SHU� OD
VWRULD�GHOOD�9DOSROLFHOOD����������

.XU]H�� '�� �������� 3IDUUHUZDKOHQ� LP� 0LWWHODOWHU�� (LQ� %HLWUDJ� ]XU� *HVFKLFKWH� GHU
*HPHLQGH�XQG�GHV�1LHGHUNLUFKHQZHVHQV��.|OQ�*UD]��%|KODX�9HUODJ�

0HW]��5����������/D�SDURLVVH�HQ�)UDQFH�D�O
pSRTXH�PRGHUQH�HW�FRQWHPSRUDLQH��5HYXH
G
KLVWRLUH�GH�O
eJOLVH�GH�)UDQFH��������������

0LFKHOL��3����������$OOH�UDGLFL�GL�*DUGROR�DO�3LDQR��&DOOLDQR��7UHQWR���0DQIULQL
0RQWDQDUL�� '�� �������� *UHJRULR� %DUEDULJR� D� %HUJDPR� ������������� 3UDVVL� GL

JRYHUQR�H�PLVVLRQH�SDVWRUDOH��0LODQR��*ORVVD�
1HTXLULWR�� 0�� �������� /H� FDUWH� GL� UHJROD� GHOOH� FRPXQLWj� WUHQWLQH�� ,QWURGX]LRQH

VWRULFD�H�UHSHUWRULR�ELEOLRJUDILFR��0DQWRYD��$UFDUL�
1XEROD�� &�� �������� &RQRVFHUH� SHU� JRYHUQDUH�� /D� GLRFHVL� GL� 7UHQWR� QHOOD� YLVLWD

SDVWRUDOH�GL�/XGRYLFR�0DGUX]]R��������������%RORJQD��,O�0XOLQR�
3DVWRUH�� $�� �������� 1HOOD� 9DOWHOOLQD� GHO� WDUGR� FLQTXHFHQWR�� IHGH�� FXOWXUD�� VRFLHWj�

0LODQR��6XJDUFR�
3HULQL�� 6�� �������� &OHUR� H� SDUURFFKLH� UXUDOL� QHOOD� GLRFHVL� GL� &KLRJJLD� QHO� VHFROR

;9,,��5LFHUFKH�GL�VWRULD�VRFLDOH�H�UHOLJLRVD�����������
3RYROR�� &�� �������� 3HU� XQD� VWRULD� GHOOH� FRPXQLWj�� ,Q�� 3RYROR� &��� =DPSHUHWWL� 6��

&RPXQLWj�GHO�SDVVDWR��9LFHQ]D��3R]]D��������
5DJJLR��2����������1RUPH�H�SUDWLFKH��*OL�VWDWXWL�FDPSHVWULF�RPH�IRQWH�SHU�XQD�VWRULD

ORFDOH��4XDGHUQL�VWRULFL��������������
5RSHU�� /�� �������� �7KH� &RPPRQ� 0DQ��� �7KH� &RPPRQ� *RRG��� DQG� �&RPPRQ

:RPHQ��� *HQGHU� DQG� 0HDQLQJ� LQ� WKH� *HUPDQ� 5HIRUPDWLRQ� &RPPXQH�� 6RFLDO
+LVWRU\�����������

5RVD��0�����������1HGXP�DG�SLHWDWHP��VHG�HWLDP��HW�IRUWH�PDJLV��DG�DPELWLRQHP��DF
KRQRULILFHQWLDP��� 3HU� OD� OD� VWRULD� GHL� SDWURQDWL� SULYDWL� QHOO
HWj� PRGHUQD� �$
SURSRVLWR�GL�XQ�OLEUR�UHFHQWH���5LYLVWD�GL�VWRULD�H�OHWWHUDWXUD�UHOLJLRVD��������������
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5XVVR��&����������&KLHVD�H�FRPXQLWj�QHOOD�GLRFHVL�GL�1DSROL�WUD�&LQTXH�H�6HWWHFHQWR�
1DSROL��*XLGD�

6DEHDQ��'��:����������3RZHU�LQ�WKH�%ORRG��3RSXODU�&XOWXUH�DQG�9LOODJH�'LVFRXUVH
LQ�(DUO\�0RGHUQ�*HUPDQ\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6HHPDQQ�� -�� �������� :HLVW�PHU� XQG� DQGHUH� OlQGOLFKH� 5HFKWVTXHOOHQ�� 3RVLWLRQHQ�
3UREOHPHQ��3HUVSHNWLYHQ��-DKUEXFK�I�U�*HVFKLFKWH�GHV�)HXGDOLVPXV������������

7KRPSVRQ��(��3�� ��������&XVWRP��/DZ�DQG�&RPPRQ�5LJKW�� ,Q��&XVWRPV� LQ�&RP�
PRQ��6WXGLHV�LQ�WUDGLWLRQDO�SRSXODU�FXOWXUH��1HZ�<RUN��7KH�1HZ�3UHVV���������

7RUUH��$�� �������� ,O� FRQVXPR�GL� GHYR]LRQH��5HOLJLRQH� H� FRPXQLWj� QHOOH� FDPSDJQH
GHOO
$QFLHQ�5pJLPH��9HQH]LD��0DUVLOLR�

9LHUKDXV�� 5�� �HG��� �������� +HUUVFKDIWVYHUWUlJH��:DKONDSLWXODWLRQHQ�� )XQGDPHQWDO�
JHVHW]H��*|WWLQJHQ��9DQGHQKRHFN�XQG�5XSUHFKW�

:HEHU�� &�� �������� )DPLOLHQNDQRQLNDWH� XQG� 3DWURQDWVELVW�PHU�� (LQ� %HLWUDJ� ]XU
*HVFKLFKWH� YRQ� $GHO� XQG� .OHUXV� LP� QHX]HLWOLFKHQ� ,WDOLHQ�� %HUOLQ�� 'XQFNHU� 	
+XPEORW�

:XQGHU��+����������'LH�ElXHUOLFKH�*HPHLQGH�LQ�'HXWVFKODQG��*|WWLQJHQ��9DQGHQ�
KRHFN�XQG�5XSUHFKW�

=DPEDUELHUL��$����������7HUUD�XRPLQL�UHOLJLRQH�QHOOD�SLDQXUD�ORPEDUGD��,O�ORGLJLDQR
QHOO
HWj�GHOOH�ULIRUPH�DVEXUJLFKH��5RPD��(GL]LRQL�GL�VWRULD�H�OHWWHUDWXUD�

���


